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|. A Scapegoat for 
| Our Wheat Troubles 


| Blaming the Foreigner 
| When We Ourselves 
Are to Blame 


| Drew’s Dismissal 

| Brings Security Laws 

| Up for Review 

| Investors Must be 

| Protected All Over 
Canada 


The Wheat Pile 


HY should John IL. McFarland, 

Canada’s wheat dictator, be so 
surprised when other wheat-growing 
nations climb under Canada’s price 
umbrella? They have been doing it 
for several years—ever since wheat 
pool days—in foreign markets, and 
it they also take advantage of. the 
artificially supported Canadian mar- 
ket to hedge some Of their forward 
sales it is merely carrying their ex- 
ploitation of Canada’s wheat control 
one step farther. 

Those who in the past judged the 
probable course of wheat prices by 
the so-called statistical position, 
think that the present world supplies 
and potential demand are clearly 
calling for higher prices. The only 
reason why prices have not res- 
ponded to the better equilibrium in 
world wheat is that Canada is carry- 
ing an enormous total of wheat all 
in one holding. No one need: get 
panicky about wheat supplies as 
long as this large wheat holding 
overhangs the market. 


. ° * 
fae nigger in the world wheat 


pile is not the speculator at home 
or abroad nor the wheat exchanges. 


In fact the absence of speculators | .» 


from the market is Mr. McFarland’s 
worst problem. The offending darky 
is Cunadia’s huge wheat holdings, and 
until they are liquidated wheat 
prices will pursue no normal course. 
From time to time it will be neces- 
sary, for political purposes, -to find 
some scapegoat to blame for the mar- 
ket's unfavorable action. It is some- 
thing new to blame foreign specu- 
lators for the trouble; usually the 
scapegoat is found at home, but it 
would be difficult to convince anyone 
in this country that ‘the Winnipeg 
Grain Exchange, which has co- 
»operated with the government at 
every turn and has been the chief 
sufferer from its co-operation, is to 
blame for the unsteady price struc- 
ture that Mr. McFarland’s large 
holdings have built up. 


Get-Together Needed 
On Securities Laws 


HATEVER the rights and 
wrongs of the personal—one 
might more properly say, political 
controversy which has developed 
between Col. George A. Drew, éx- 
OntarioSecurities Commissioner, and 
Hon. Arthur W. Roebuck, Attorney- 
General, the point of interest to in- 
vestors is how thoroughly Ontario 
will go after stock crooks in future. 
It is very important that a man of 
wide financial experience should 
ge the responsibilities under 
the Ontario Securities Commissioner 
but it is also urgent that the per- 
sonal aspects of the situation do not 
the need for early decisions 

on policies and programmes. 


HE event which throws the 
“whole subject into the white 
light of publicity at the moment is 
the fact that the new Dominion 
Companies Act became effective on 

1, The forward steps taken 

in that Act will be worse than use- 
if provincial legislatures at the 
hext session do not pass laws just 
& strict, and complementary to the 
/ominion legislation. What provin- 
ial legislatures pass will depend in 
feat part on the spade work done 
in the meantime by provincial gov- 
€nments. What the law says is 
naturally very important but’ more 


along the whole legislative front at 
She and the same time. The next 
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Secures All Business |BUTNO BENEFIT 
Its Mill Can Handle 


Breaks from “Nemac” i 
Signing Tonnage on 
Own Terms 


OTHER MILLS LOSE 


Newsprint Price Increase 
Fades — Tonnage Adjust- 
ment Necessary to Pro- 
tect ‘Market 


From Our Own Correspondent 

MONTREAL.—St. Lawrence Pa- 
per Mills, controlled by St. Lawrence 
Corp. and owning and operating a 
450-ton. daily rated capacity news- 
print mill at Three Rivers, has se- 
cured sufficient business to keep its 


plant operating at capacity for the 
next two years and beyond that 


length of time at a relatively high 
ratio. 

No official information is to be 
had on the full particulars of the 
deals whereby this has se- 
cured orders covering what is esti- 
mated as frém 60,000 to 75,000 tons 
of newsprint. 

It ig understood, however, that the 
new business has been secured at the 
expense of Consolidated Paper Corp. 
and o-Canadian Pulp and Pa- 
per Mi Further the business does 
not come all from one source, though 
the Hearst newspapers are under- 
stood to be one of the new contract- 
ing parties. 

New Price Important 

The understanding is that certain 
concessions have been made on 
price, though nothing definite can 
be learned on this point. It is un- 
likely, moreover, that new contracts 
would be entered into without the 
purchasers realizing some monetary 
advantage over the existing stan- 
dard rate of $40 a ton New York and 
Chicago delivery. 

Faced Awkward Situation 


arrang 
restricted as to the amount of busi- 
ness they could secure. If they wait- 
ed for the formation of another pool, 
they were uncertain as to the 
amount of tonnage they would re- 
ceive and, further, the only prospect 
of a betterment in their position was 
the possibility of an increase in the 
price of newsprint 
Set Own Course 

It was decided by St. Lawrence 
Paper to go out after the business 
and secure sufficient tonnage to 
make them independent of any ac- 
tual or proposed pooling arrange- 
ment. Thé result is seen in the fact 
that the. company has secured 
enough business to step up opera- 
tions to capacity and maintain them 
there for a.period of more than two 


ears. 
. The Financial Post learns that the 
company has made contracts on what 
is regarded as a favorable basis. The 
agreements are non-cancellable and 
are in nowise affected by any price 
cutting that might come about, 
while the company will benefit from 
any upward adjustment in price. 
Creates New Situation : 
This move by St. Lawrence Paper 
Mills is by far the most important 
development in the Cariadian news- 
print field. in the past twelve 
months. It represents the first inde- 
pendent step by a producer to set his 
own house in order. Whether or not 
it will mean a break in the price of 
newsprint is unknown at the mo- 
ment. As many contracts, however, 
are aff by the action taken by 
any controlling over 100,- 
000 tons of productive capacity an- 
nually, it is presumed that adjust- 


53¢% on Mortgages 


The lead toward lower mort- 
gage interest rates has been 
taken by Canada Life Assur- 
ance Co.- wi 


g 
eye 


igs 


vailable, 
but indicated that if any vol- 
ume of business is developed 
as a result of the Canada Life 
seer they may follow ‘suit. 


MARGIN LAWS 
NOT NEEDED 
IN DOMINION 


Actual Increase Passed 
Along to Pro- 
ducers ; 


COSTS HIGHER 


Board May Limit Number of 
Dairy Companies Oper- 
ating in Larger 


: PREF. DIVIDENDS, BARLEY BUYING 


,| General Improvement Re- | Toronto Elevators Storing 


New. U.S.A. Regulations} ‘is 


Will Not Affect Trading 
Here ---*: 


CANADA CONSERVATIVE 


“7 «* 


With the approach of the renewal by 


8 


Stock Exchange mem 
States securities would be governed 
by the-practice here rather than the 
United States regulations. 


Will Co-operate 


that the Attorney-Gen 

that practices on the 

changes should be investigated as 
closely as sales of unlisted securities 
outside. It is thought that new 
Securities Commissioner will 
probability pay a great deal of at- 
tention therefore to what has been 


ments may have to be made in a/,, 


number of ‘existing contracts. 

From unofficial sources The Fi- 
nancial Post learns that several 
meetings of the Newsprint Export 

ufacturers’ 


Man Association, a_ Co- 
operative body representing prac- 


all of the Canadian newsprint 
. have been held this week 
the new development. At 


: time of writing it was unknown 
das to what course would be follow- 
"ed by the association. 

Favor Tonnage Allocation 
‘While St. Lawrence ee _ 
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Analyzes Recent . 


—Urawn for The Financial Post. by K. Kael. 
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EXPECT TIP TOP\A.B.C MALTING [Hich li, 
TO EARN ABOVE! SUPPOSED LINK lof the wee 


Reformer Roebuck 


reaching 
days tenure of office. He has radical 
views, but does not push them. Ex- 
clusive Post interview tells of the 


-Malting Grain For man, his work and his ideas. Page 11 


ported Over Previous 
Year . Unknown Parties 
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\ ‘Whether or not Toronto Elevators | 25s 


With much 


He 


cae 


ie 
te 


9 


S 


Investors’ Index 


Tip-Top earns more ......+..-+. 1 
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~ as Guide to 
Action . 


ARLAND’S REQ 


Suggestion That Buenos / 
and Liverpool Investigate 


the source’of heavy selling of futures 
in Winnipeg during recent we 
when farmers of the west were de 
livering and marketing only m¢ 
ate. quantities of grain. He further 
suggests that representations 
be made by the Canadian Gove 
ment to the government. of 

tina as well as to the govern 

of the United Kingdom to take sime= 
ilar action regarding the markets at 
Buenos Aires and Liverpool. 
Mr. McFarland adds that the sup- 
ply and demand situation does not” 
justify any such absurd prices 
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BUT FIRST 


Let's go a-hunting 


* » . for guns, ammunition 


/ and hunting togs—in 
EATON’S — 


DOUBLE BARREL 


HAMMERLESS SHOTGUNS 


Made by a popular and fam- 
ous gun manufacturer. Guns 
have pequtitny finished wal- 
nut stocks. a or .410 
gauge. Each $25.7 


“Ranger” single barrel shot- 
with automatic ejector. 


fs 20 and .410 gauge. $9.85 


SHOTGUN SHELLS 


Waterproofed, Duco finished. 
Super-clean priming. 12- 
gauge standard load. 

us” $1.10 


HEAVY LOAD 


‘Per box 
er2 . $1.20 


HUNTING TOGS 
well known Mallard 


Per 
100 


$4.25 


$4.65 


Per 
100 


Our 


(Continued from page 1) 


on their ideas before the 
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FEF 
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exploitation and spoliations 
human beings has been immensely 
expanded. Legislative reform in this 
department has been so slow that 
the intelligent criminal, crook or 
bandit has been easily able to change 
his tactics sufficiently to continue his 
depredations unhampered by the 
law. =: 


Footnotes 
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break in the dyke is ever to be 


repaired. 

And the first step that is required 
is action by Ontario. The Security 
Frauds Commissioner has been 
fired, and a new man has been ap- 
pointed, but the investors will want 
to know what the attorney-general 
is going to do about strengthening 
the work of that branch of the de- 
partment and about co-operating 
with other provinces and the 

on. 


to Ottawa 


From Our Own Correspondent, 


Farm Debt Litigation 


: ADVICES reaching Ottawa from 


the West, where the Farm Debt 
Adjustment Act was proclaimed Sep- 
tember 1, indicate that constitutional 
litigation may result from a conflict 
of jurisdiction as between the Do- 
minion statute and the provincial 
debt adjustment acts. The point at 
issue is chiefly whether the farmer 
once he has applied for a settlement 
of debt under the Dominion law is 
debarred from seeking sanctuary 
under the provincial statutes, if the 
Federal settlement turns out to be 


_ brand coats, di ed. 
eae ese cle 


. dng quality. Coats have lar; 
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ts for game an 
ortably cut and 
_ ‘warm. Sizes 36 to 46, ea. $7.50 
Sizes 48 up, each ... 


e of khaki drill material. 

e easy, convenient way 

to carry your shells. Sizes 34 
to 44. Price, each $125 and 


SPORTING GOODS 
DEPARTMENT 


MAIN FLOOR, QUEEN AND 


oe e 


T. EATON C® 


Insured Value Down 
The estimated value of insured 
in Canada in 1933 was 
10,645,600,000 as compared with 
$10,998,650,000 in 1932. 


a settlement.of debt might be forted 
upon them, provided the provincial 
boards of review. deemed it in the 
eee alike of debtor and credi- 

8. : tit 
If the farmer can escape the com- 
pulsory features of the Federal law 
by appeal on constitutional grounds 
(that debt and confracts are exclu- 
sively within provincial jurisdiction) 
a large measure of the hoped-for 
benefits will be lost.. The Federal 


this phase of the work. 
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Want Higher Pay = 
EANTIME it is:.reported’ that 
few applications: ‘for © adjust- 

ment have been received to date un- 


not desire the receivers to go out 
canvassing farmers for business. 
The rate of pay fixed by: the Gov- 
ernment is $150 per month and many 
receivers now contend this is too 
low, that it should be $250. The Gove 
ernment, it is learned, will not in- 
crease the scale of pay and has in- 
timated to those who have com- 
plained that they are at liberty to 
resign at any time-Considering that 
at least 150 official receivers will be 
required, the Government feels that 
costs maust be held down. As it is, 
the receivers will cost the treasury 
$250,000 per year and other expenses 
will run this to.more than. $300,000. 
i Oe : 
Federal Contracts Coming 

HREE contracts, totalling $82,159 

have been awarded by the Do- 
minion Government in the past 
week and it is learned at the Public 
Works Department that.a score or 
more of the larger projects in the 
Federal public works programme 
will. be got under way in the im- 
mediate future. The contracts just 
awarded cover the reconstruction of 
the air force station at Dartmguth, 
N.S., $15,000; an addition to the 
R.M.C, at Kingston, $23,750, and pre- 
paratory works for the military bar- 
racks at Calgary, $43,409. 


NO MORE TOBACCO 
CAN ‘BE HARVESTED 


Frost Kills Crop in Field — 
Marketing Board.Plans 
Make Headway 


Heavy frost last wéek, following 
a delayed harvest -owing:.to rain, 
definitely wasted the balance of the 
Ontario fiue-cured  tobatco~ crop, 
about 1,000,000 pounds being thereby 
cut from earlier estimates. Total 


*|crop can therefore be éstimated.at 


be paid. either by the case or by the 
month... The latter .was-adopted for 
the reason that the Government did 


COMPLETE 
INFORMATION 


Subscribers to the Dominion of Canada 
1934 Refunding Loan will be offered 
every facility without charge at any 
branch of The Royal, Bank of Canada. 
The official forms on which application 


must be made will be supplied, together 
with complete terms and conditions. 


Those who own a Victory Bond, or who 
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about 14,000,000 pounds. About 7,- 
000,000 of Burley tobacco and 1,500,- 
000 pounds of dark tobacco are ‘also 
a from'-the Ontario tobacco 
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Wall Street observers hope tha 
the strike will convince the Admin- 
istration that to maintain 


issu 

is of interest to recall that the 
cotton industry was. the first to 
adopt a code under the N.R.A., and 
that prior to the strike it was con- 
sidered by the Administration to be 
the best operated of any. 

Government officials and divi- 
sions may be forced to intervene to 
keep the situation in hand and the 
future status of labor unions will 
depend largely \on the attitude of 
the Administration in labor matters. 
The need for a clear, progressive 
national labor policy is unqueés- 
tioned. Neither the Winant report 
nor any other recent, Government 
measure has. contributed to. the 
clarification of such a policy. The 
closed shop and many other issues 
remain ‘unsettled. Previous - 
patthés t6 The Financial Post Have 
explained in detail how the vague 
and ill-considered language of 
Section 7a of the National Recovery 
Act has been the basic cause of the 
raeme of industrial unrest in the 

. Ss. 


Industrialists Angry 

Much .of the trotible during the 
past eighteen. months has been 
brought about because of official 
Governmental support for organized 
labor. The New ers are labor- 
minded, and even N.RA., their 
major legislation, was enacted as a 
labor measure. But the group has 
not been one big happy family in 
this respect. The outspoken General 
Johnson,. .just.. before his recent 
retirement, bitterly denounced New 
Deal labor. policies in general and 
the. textile ‘striké in particular. 
Industrialists’ are determined to 
make a strong attack’ on Govern- 
ment sponsored unionization in the 
near future. Unfortunately, the 
road to industrial peace will not be 
very smooth, : 

President Roosevelt is reported to 
favor the open shop principle in 
collective He is as 
determined to make collective bar- 
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acting as a court of appeal on ‘ques- the 


tions of law. 

The labor situation in the U. S. 
has created an undercurrent of ner- 
vousness in Wall Street, which is 
still. very discernible. A definite 
settlement of labor issues is desired 

of ly temporizing with 
local situations: It is also known 
that the A. F. of L. is anxious to 
press the 30-hour week for industry 
at the next session of Congress, 
This proposal was brought up dur- 
ing the last session, but was laid 
aside when strong objections were 


The theory of shortening hours 
oot "pate “pnt tao 
power over 
mon vital considerations. For ex- 
See ne capennen ot Sr onder 40 
opera expenses er to 
sell at a t under such circum- 
stances it if necessary to pass this 
increase on in higher prices. When 
this is impossible, the tendency, is to 
put marginal firms (those barely 
able to make ends meet) out of 
business, and this in turn will in- 
erease unemployment.. If the 
increase in expenses can wholly or 
partly be passed on, the result will 
be a tendency to eliminate the 
advantage of labor resulting from 
higher wages, and also reduce the 
volume of sales as well as employ- 
ment, that could be given with a 
substantial volume of business. 
Advocates of the shorter week also 
seem to assume that demand is fixed 
for industrial goods and overlook 
the fact that it really is reciprocal. 
In effect, goods are given for goods. 
The five-day week and six-hour day 
may come in time but cannot be 
brought about automatically as if by 
magic by an executive decree, and 
will not increase purchasing power 
as radically as its advocates seem to 
believe. 
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the co-operative itself. The Board 
would not interfere where a bon 
over ‘the regular price was paid 
producers, it was.-stated, but it 
would: not allow any. price cutting 
at the other end. : 

May Limit Companies ‘ 
Serious consideration. is being 
given to a plan to limit the number 
of milk distributors operating in the 
larger cities, The Post understands. 
It is argued that 


as to competition in order to protect 
the investors in such ‘companies and 
also to give consumers.some author- 
ity over the servicé. Such a-course, 
it is stated, offers ample precedent 
for the control of milk distribution. 
Distribution is uneconomical unless 
there is an. average.of about 350 
customers per milk wagon, whereas 
actually ‘the average is) nearer 150 
in most Canadian cities. The plan 
proposed would be to refuse to issue 
any more licenses until the aie 
customers approached 
objective, which would be gradu- 
ally reached by letting the’ existing 
distributors fight it out among 
themselves. With even 300 custom- 
ers per wagon, dairy companies 
assert ‘that the cost of milk to the 
consumer could be lowered one cent 
per quart without any reduction. in 
price to the producer. - 
Price Differential 


Getting into the larger field the 
Milk Board still confesses no solu- 
tion for the general dairy problem. 
It is admitted that it is going to be a 
most difficult matter to keep a con- 
trolled price for fluid milk with 
butter, cheese and condensed and 
powdered milk values on a vastly 
lower level. Reducing the various 
dairy ' products at present prices 
into a hundred pounds of average 
milk the producer gets es ‘. 
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for direct consumption into Winni- 
g, Toronto or Montreal than to 
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THE NEW FABRICS 
FOR FALL AND WINTER 


SIMPSONS 


Custom Tailoring Department 


Perhaps the factor contributing most to 
the wide public acceptance of Simpson 
3 Cystom Tailoring is the reputetian for 
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ST. LAWRENCE PAPER 
SECURES ALL BUSINESS 
' FTS MILLS CAN HANDLE 


(Continued fram page) 
Export Manufacturers’ Association 


Donnacona Paper, St. Lawrence Pa- 
per Mills and others. 


rangements and can operate its plant 
at Three Riversyon the mest eco- 
nomical basis possible under exist- 
ing conditions. : 
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would appear that the “long” cam- 
panies allocate tonnage without de- 
lay to the companies operating ona 
short time basis. Further, there 
should be no strings attached to the 
tonnage, such as has been the case in 
the past. 

In the event of their doing this the 
producers will be placed in a strong- 
er technical position. While the hope 
of a price increase by the year-end 
is rapidly ‘disa ing, the way is 
not barred for a consideration of 
manufacturing costs and selling 
prices in the early part of next year. 
- By that time manufacturers will 
be in a position to prove their con- 
tention. that under the new regime 
costs have advanced, Further, by 
having the individual operators sat- 
sified as to the share of business they 
are receiving, a united front can be 
made in demanding adjustment of 
prices to a higher level. 

May Seek Support 

It may.-be said that if matters 
threaten to get out of hand as a re- 
sult of the steps taken by St. Law- 


‘| rence Paper Mills, pressure will be 


brought to: bear.on the U. S. Code 
Authority to restrict imports from 
Canadian manufacturers, or the Do- 
minion Government may be asked 
to license imports. 

Both of these “threats” have been 
held over the heads of “short” oper- 
ators, but it is doubtful if they would 
prove effective in holding the indus- 
try together as at present set up. 

In the first instance the United 
States faces an election before long 
and no political party is likely to 
endanger its position by enforcing a 
ruling. which would prove unpopu- 
lar with newspaper publishers, who 
are y concerned with the price 
and supply of their newsprint. The 
American .Newspaper” Publishers 
Association has been out and out op- 
posed to price-fixing arrangements 
and a move to penalize manufactur- 
efs would not go well with them. 


License Unlikely 

The licensing of Canadian news- 
print exports to the United States by 
the Federal Government has long 
been mentioned as a possible solu- 
tion to the troubles of the industry 
in marketing its product. It is 
claimed that regulation of exports 
comes under Feéderal’authority, and 
whereas it might not be possible to 
secure collective action from the 
provincial. governments concerned, 
Ottawa can lay down the law as to 
the terms and conditions under 


many | which newsprint could be exported 


to the United States. 
It is not considered at all! likely 
that Nova Scotia would approve of 
step to slow down Mersey Pa- 
Co's, operations. Nor would 
British Columbia be in favor of its 
mills giving up any tonnage. While 
for a Quebec producer to give ton- 
nage to an Ontario producer, or vice 
versa, the political repercussions 
would be such that no party in pow- 
er would want to take a hand 10 
‘matters, 
Consequent upon the action of St. 


»| Lawrence Paper, therefore, the most 


important matter to settle is appar- 
ently the allocation of tonnage. [2 
this way available ‘business will be 
spread more. evenly among the 
manufacturers, causing a better fee!- 
ing and leaving the way clear to 42 
upward revision of prices in 1995. 
F to allocate tonnage wi!! 4° 

ch to retard stabilization of the 
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‘ By JOHN LANGDON | 


A friend who has worked on Fleet 
Street for years once remarked that 
the Scots would never seek to set 
up their own form of government. 


hall is overrun by Scotsmen and in 
the City you will find many men 
from north of the Border. They run 
our government and direct our - 
ness and financial enterprises, 

more could they desire?” 

His view may have been far- 
fetched, but it is close 
enough to the truth to «make one 
look on the Scot with renewed 
respect. 

North of the Border 

Though his name somewhat belies 
his origin, Patrick Ashley Cooper, 
keen-minded 30th governor of the 


gegrets at leaving the native heath. 

He was born in Aberdeen 47 years 
ago. As a young lad he went to 
Fettes College in Edinburgh. There 
Zollowed a course at Aberdeen Uni- 
wersity, finishing up at Trinity Hall, 
Cambridge. 
| Has Many Interests - 

Ashley Cooper has gone far in the 
business world since that time. His 
Scottish acumen and a friendly 
spirit, coupled with an almost unlim- 
ited capacity for work and more 
work, have brought due reward. He 
is a director of the Bank of England, 
a Lieutenant of the City of London 
and member of the London Passen- 
ger Transport Board. He holds the 
chairmanship of a number of Bra- 
zilian companies, including the 
Primitiva Gas Co. of Buenos Aires, 
Province of Buenos Aires Water 
Works Co., Primitiva Holdings Ltd., 
etc. In 1931 he was elected governor 
of The Hudson’s Bay Co. 

Good Qualities Stand Out 

He is all that is expected of one 
who succeeds to a post that has been 
held by many illustrious prede- 
cessors responsible for opening up 
and developing Canada’s northland 
and prairie sections over a period of 
264 years. He-is of commanding 
height and the 6 feet 4 inches is 
made still moré impressive by a pair 
of broad shoulders. He is conserv- 
atively and even sombrely_ dressed. 
But it is the man’s close attention to 
the matter in hand, rather than his 
outboard or physical appearance, 
which impresses. 

One of Mr. Cooper’s valuable as- 
gets is his ability to make friends. 
He has little of the standoffishness 
which many from the Old Country 
consider essential when travelling. 
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Hudson’s Bay Co., in Explaining’ i 
Budgets, Tr 


He has an enquiring mind and a re-| 
tentive memory, and these are re- 
sponsible for the grasp he already 
has of the complexities of the com- 


of it and possible changes in the fu- 
ture, Mr. Cooper remarked in a voice 
that still retains the trace of a burr 
that fur trading would always be 
important to the H. B. C. “The com- 
pany is built on it,” he said. “Every 
departmental store we have today 
from Winnipeg to Victoria was Gnce 
a trading post. A community settled 
about it and the developments that 
placed a palatial store where a post 
had been, changed the pioneer com- 
munity. into a full-blown city. The 
trading post of this year may be the 
centre of commerce in a distant to- 
morrow.” And he smiled at his 
vision—for beside it rose up pictures 
of some of the remote spots he has 
visited this summer—incidentally 
the first time these northerly posts 
had been visited by a governor. 
Look After Hunters 
Listening to Mr. Cooper describe 
his voyage north on the company’s 
supply ship one heard the observa- 
tions of a‘man who has taken every 
opportunity to acquaint himself 
with the most minute and remote 
details of his realm. “Why the Eski- 
mos are just big, lovable children” 
—and then he explained how the 
success of the northern posts de- 
pends on the well-being of the Eski- 
mo and Indian. Hunting is their 
livelihood and white fox is the 
rincipal fur-bearing animal caught. 
tt appears that these animals come 
in cycles and seasons of plenty are 
followed by lean years. Here is 
where the H. B. C, is more than a 
trading organization—it takes over 
the ip of these improvi- 
dent people until the fat years come 
again. The responsibility is self- 
accepted. The problems that the 
company’s factors have to meet in 
the lean years are as varied and 
amazing as those met by Moses when 
he led the children of Israel into the 
Promised Land.’ 
‘ Speaks of Bay Route 
From fur trading the conversation 
swung to the Hudson’s Bay route as 
an avenue of commerce between the 
e Provinces and the Old Coun- 
try. Large sums of money have been 
spent by the Federal Government in 
developing this route and its wider 
use is of importance to the company. 
“Don’t ask me for an opinion on 
the Hudson’s Bay route,” said Mr. 


pany’s operations that would. come 
“Why should they?” he said, “White- ordinarily 4 


gees 


é 


mental principles. In considering 
any really big problem, it is essen- 
tial to take along view. So often 
the difficulties of the moment claim 
all attention and confuse the broader 
aspects of the situation. 
Basis of Store Policy 
Then back to the Toronto speech 
when he said: “The consumer is our 
master and it is he who sets the pace 
and who eventually decides our fate. 
He rightly demands the high quality 
article at the lowest possible price. 
In so far as ahy one of us can satisfy 
demand he will succeed. If we 


Nascopie in the middle of the Hud- 
son’s Bay ice field when he got the 
him that he 


accepted the invitation and even at 
that distance seemed to realize that 
the major portion of his audience 
would consist of independent retail 
merchants who do not look with fa- 
vor upon the departmental store. As 
a result of his perspicacity his ad- 
dress was perfectly phrased to suit 
the occasion, and it is no exaggera- 
tion to say that he had his audience 


Cooper when this subject was/ May 


broached: “This year, for the first 
time, I travelled over the route. The 
Nascopie went out very early and 


Gun Bank of Montreal, at any of its 
"Branches throughout the Dominion, will’ be 
glad to handle your subscription without 


charge. 


Application forms and copies of the official 


with full 


details of the issue are 


available at any office of the Bank. 


ing courageous about it. The real 
courage was shown by the govern- 
ment which carried. out without 
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sy 


everyone in the country or in the 


company.” 

“In face of complicated problems,” 
he went on, “individual memhers of 
a country are apt to think perhaps 
that they have no part. When a man 


with the work to be done and should 
realize that no leader, however 


The Governor holds that incurable 
pessimism should be guarded against 
as much as unthinking optimism. 
Ove? the last four years we have 

of pessimism 


conditions generally have been to 
retard rather than to help. 

“Both at the height of a boom,” 
he continued, “and at the low point 
of a depression, people are unable to 


hesitation the unpleasant task of 
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eo ao sored Accept Simard’s Offer 
“% Assets East of Port Weller Sold for $150,000 in Cash 


urrin Tells Shareholders ) 
” : and Interest in New Company — Holders to 
of Developments in Receive $15.in Cash for Each $100 Bond 
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Fay sont aoe eae ee were automatic} 
enfatmteee From Our Own Correspondent Mee Lines te operate pestiichly Se fA edhe rom Canada very 
MONTREAL.—Bondholders of the | competition them. ‘ he ae: 
week's issue of hares in the Acadia Pe nations: $100, $500 and $1,000. 
approved of the offer .made er ao pao 





Joseph Simard of $150,000 in cash | longed to Mr. Simard. | 
5 harley areata satya ede _ 
new company for the greater 
one ee aoe ee Eee 
will now have to be approv: the 
courts. ; ‘ gone through. — 
The proposal put forward by Mr.| Mr. Simard will form a 
Simard was that Sin-Mac Lines| pany to take over 
should sell to him for $150,000 in|sets included in the deal, 
see ane me in a new — with ee conti inted ' 
to formed, the greater pany : taliza 
if ite assets east of Port Weller, in- $310,000 of 8 per cent first miextongs and general manager of Studebaker | TT" nat ors 
luding all the fixed assets or float-| bonds 
ing equipment at Montreal, Sorel, no par value. Of the common stock come, ae onl a 
OES BOs Die Nene, Sie oe world-wide experience with Stude- 
cash, securi-| $100 of .Sin-Mac Line bonds now e case has been 
tian: receivables or cher liquid as-| Sutstanding as part of the purchase | baker, Ford and Chrysler, resi@®g| courts several months 
36| sets save as resulting from the oper- . 
ation of the assets reat as the on geal $15 in rk fe the Studebaker appointment. 
offer from and after May 19, . ith the appro e 
Retain Western Assets courts, arrangements will be made “QUEEN MARY” MAY | * 2 considerable time. ‘The 
The company retains all the West- | to distribute the proceeds of the sale $4,000,000 
ern assets, consisting of four steel|to the Sin-Mac Line bondholders. CALL AT HALIFAX benture mortgage, $5,000,000. 
tugs, three wooden tugs, two steam-| Inasmuch as the, company will not The court's ruling which og 
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Sarnia, as well as the ice-breaking | tribute part of the working capital 


tract at Port Arthur. to the bondholders. With the cash| (jt; ; criptions of the property, but in —_—— 
th cecal acceptance of| from the sale of assets to Mr. Simard, Citizens Ask That Liner instance were words inserted suf-| A ction Reflects Bettermen 


this offer the bondholders’ protec-| plus the excess working capital, it is Call at Cunard’s le tg Sal an. egy IRE Business Volume 
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the approval of the Cunard Line of- * erred stock, namely, 

ficials, Emphasizing the fact that Reduction from Com- _| Pret “ote Baw 

a as the birthplace of Samuel mission ment of 30 cents, reflects the im- 

Conard, as mare tan "G27 | rom Our Own Gorremandent | Provement in tie iron and 

new ocean giant, it has been pro-| , SUDBURY.—City of Sudbury was oes of aye 7 

posed that the vessel call at this port | 74Sappointed in its hope of obtaining oficial statement issued by Ress EH, ——— 
a reduction in the price of power | McMaster, president of the company. 










OPERATING INCOME) REVENUE DECLINES 
HIGHER IN AUGUST| FOR LAST AUGUST 


Cumulative Returns Show 






has been rebuilt, the gas sup- 
ply has been put into effect and is 
available to new consumers on the 
north shore 





a of the work. Now that this 
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If the invitation is accepted, the|5Y virtue of a franchise the city 
celebration will be the second given |88ve to the former Wahnapitae ena ir a me said Mr. 
to ships of this fleet, for it was with |Fower Co. Control of the latter} Master, who wih a to declare tha 
the arrival of the “Britannia”, the | firm was recently sold to the Hydro| tne Steel Co. of Canada had shared 
first of the line, on July 17, 1840, that | for over, $1,000,000, by the late Wil-| --onortionately in the im 
Samuel Cunard was given a great | liam McVittie, one of the pioneers of | mi. rn 
public ovation. ‘The present plans, | the Sudbury district. ont, 


cw Seneral way any incresse Favorable Balance =| 0 its outward voyage so that an Public | statisti ege 
of activity or new business devel-| Months Well Above : appropriate reception may be given|‘f0m the Hydro-Electric Power i aie ee Ab tibi P P 
: : r Commission of On production in Canada for the first ] I ower aper 
Sects a. tamale? ot ¥ = Fi gure for 1983 This Yea to this last and greatest addition to Ssion tario, which sup- eight months this year revealed the 3 ate Pp 
Company, Limited 


the fleet founded by a Canadian. plies the’ energy to the munici 

panes From Our Own Correspondent . we output of ingots had more than 

From Our Own Correspondent MONTREAL. — A decrease of pe ag 
MONTREAL. — Substantiation | of | nearly $1,000,000 in net operating 

E. W. Beatty’s more optimistic view | revenue is reported by the Canadian 

on current conditions is seen in the | National Railways for August, 1934, 

Canadian Pacific Railway’s report/as compared with the same month 


couver and Victoria, and in turn 
influences the growth of our busi- 
ness. 


. Mining Proves Heiprut 
“An increase in the mining activ- 
throughout the province will, 
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r e, prove to be an increasingly}on operating revenues for August.|a year ago 
np i inj to the stable price poli ‘ 
aeny’s peldinies rhe "aed Brides 1934. F According to an official statement oe — — ai as eaetaete Wve oe or eee the face of higher ie of sachin Beaupré, Qué. . Sault Ste. Marie, Ont. 
River districts, we are particularly; Last month the company reported |issued by the company operating official consent, call for See ceteathe i. ae tanh by Hees “o ials, and contrasting with rising St F alls, Ont. i eA Falls, ry 
interested in the development in|@ gross operating income of $10,929,-/revenues last month totalled $13,-| ing of a moriument of the line’s| the Sudbury city council, fr 4 $27.50 prices in Great Britain and the Uni- Esphnola, Ont. Smooth Rock Falls, Ont 
this field, and to facilitate this de-|992, an increase of $986,719 over the 532,418. After the payment of oper- founder to indicate Canada’s appre-| to $33. Act ho “th te ted States. . ; oc. a ° 
velopment we have constructed and|corresponding month of last year.|ating expenses, inetading pensions, | ciation of the great work pexioeed | doer Bet — pg oder tags Demand Well Maintained Pine Falls, Man. Fort William, Ont. 

Z servi imi About two-thirds of the increase in|there was a sm net revenue 0 : crease, ‘ : . 
oe S378 hp. Ee menace tae income was offset by an advance in $65,276. For the mood month last by oa ee ee oe wee by the erence Saat Sao aoe siueiead g Apes has been Daily Capacity 2,200 Tons Newsprint 
running through to the centre of the | operating expenses, but net earnings | year revenues amoun $13,376,- New a obtaining oS —s the aa Setank lyeod oe a . oe © i. . Neves Sulphite Ip 








at $1,070,633 show an improvement 756 and net revenue $1,007,031. 
t- j 
over August, 1933, when net opera show Sasmibie ‘ 


ing income amounted to $738,601. 
Cumulative Total Up Cumulative returns for the first 
Fr the beginning of January eight months this year, however, are 
to dnd of Sool ‘ Canadian |°" ® better basis than in the same 
Pacific Railway had a gross income See eitting revalios set 440 
of $78,857,525 from operations. After and expenses of $101,890,179 leavin g 
providing for operating expenses, a net-revenue of $5,132 261 ° 
there was a net income of $10,636,- ee hd . 
527. For the corresponding period| For the first eight months of 1933, 
of the previous year, gross revenue the Canadian National Railways had 
totalled $70,809,194 and net income|@” income of $94,134,223. Operating 
$6,968,122. Thus for the current|/expenses exceeded this figure by 
period there has been an increase | $1,151,485, so that for the current 


i ly 50 per cent in net|Period there has been an iniprove- 
Se * " ment in net income amounting to 


With the period of heaviest traffic |9®78%.746. ° 


Work on the “Queen Mary” com- | taking into account the fact that the|of normal inventories as supple- 
menced in 1930, only to be stopped | City was paying for its power on the| menting current consumption. As 
on December 10, 1931, due to a short- | basis of a record ; the improyement in business star- 
age of funds. Last winter the British} The eity will now pay for power| ted during the latter half of 1933, 
treasury advanced $15,000,000 for| on the basis of a monthly peak. Al- 
the completion of the liner without| though the price per horsepower 
delay. This loan was made only | has been increased by ‘$5.50, the city 
after the treasury was assured of | should save in the vicinity of $10,- 
the merger of the Cunard and White | 000 annually in its power bill on the 
Star Line, which officially took place | new basis. 
in July of this year. But the city must gradually forego 

Highlights of the liner, which will | its profits made from the sale of 
make her maiden voyage in the/| power and light. For years the city 
spring of 1936, include the following: | has benefitted from the surplus from 

Total cost approximately $40,000,-|its light and water departments. 

: ; ‘ Various sums every year, up to a 

Will carry about 4,000 passengers. | peak of $156,000, have been turned 

Speed undetermined but estimated | over to the city treasurer and used 

at 30 knots. for civic budgeting, thereby reduc- 


field. Cofitracts have been signed 
‘with a number of mines and town- 
sites in this district, and this plant 
is now operating satisfactorily 





High Grade Bleached Sulphite Pulp 
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es 


Canadian Pacifie Railway 
1934 1933 Increase 
3 $ 


$ $ 
earn.. 10,929,992 9,943,272 986,719 
++ °9,859,359 9,204,670 654,688 
Lee 


ts. 1,070,633 738,601 332,051 
months: 
earn., 78,857,525 70,809,194 8,048,331 
Profits. 10,636,527 6,963,122 3,668,404 
* Includes pensions. 
Canadian National Railways 
1934 1933 Increase 
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August: $ $ $ —_——oo 
Fev. :.. 13,832,418 13,376,758 155,682 |mMovement before the company, it . z Engines geared to 200,000 h.p. ing’ the i Und 
cen: HAAR 18 gr |ls now apparent that umless there is] Jamaica Public Service | Length of 1408 feet and widih of contract with “Hydro, Sudbury ‘wil 

5 t Mos. ; ’ ’ ’ . : Pr - eet. select a ublic utili 
os. end. ating income of the company for Income Up in August Displacement of 73,000 tons. ge ae ‘the ara 


ug. 31: 


gf Tev. .., 107,022,440 94,134,223 12,888,217 | 1984 will be ‘appreciably larger than From Our Own Correspondent 
exp. 
Tev. 


in 1933. Much will depend upon the MONTREAL—Jamaica Public Ser- 
movement of grain, of course, but in| Vin reports consolidated gross earn- 
the event of expectations being re- ings in August, 1934, of 519, an 
alized, the company should be able} i crease of $4,685 over the same 
to cover all its senior charges, 88/ onth last year. After providing 

well as the greater part, if not all, for operating expenses, taxes, in-|' 


First class restaurant 207 feet long. | departm 

Total of 12 decks and 2% elevators. _ saree cv ae rr in Pn 

Almost 30,000 electric lights. form of reduced rates. The cut in 

Promenade deck 750 feet long. rates will be made gradually, to the 

Furnishings include 10 miles of| extent of 20 per cent of the annyal 
carpets and 200,000 pieces of | net profits. 





++» 101,890,178 95,285,708 6,604,470 
eee , 5,132,262 *1,151,485 6,283,747 
*Deficit.. Decrease. 


Public Utility Earn 











































en” aoe of its preferred dividend require-| terest and amortization, there was| Ship has 2,000 portholes and 50 
ments. ; 
3 ; a balance of $16,059 on the past miles of plumbing. _ Power Corp. Grou 
sedincciey Y 60, ‘month's operations, a gain of $2,771} Insured for $35,000,000. ' Register Ou s G 
sgecsnssees 0 | a os POver Atiguét, 1068, $40,000,000 egister Output Gain 





e.* ote ° ‘ Gamble 
Public Utility Earnings Cumulative returns covering the|~ The new ship, popularly referred| From Our Own Correspondent 
4008! twelve months, ended August 31,| to as the $40,000,000 gamble, may; MONTREAL. — Power output of 
lates” wees 1934, show a revenue of $821,874,| never make a profit for its owners, |subsidiary and affiliated companies 
oad oan ae After providing operating expenses| 3 with their present fleet of ships|of Power Corp. of Canada shows a 
crease | ond taxes, there was a net revenue| the Cunard Line had gross receipts | gain of 1.8 per cent last month as 














































. August Pesetas Pesetas Pesetas in 1933 only half of those in 1929; i 

Se Py Sees | Of $333,774, which was $222,623 more ; 29; compared with August, 1933. Total 
eae : i i, one: 3/573.243 Sises.ais Sass an ae ne for interest. and = pr nen ek oangg 79 a oe ar a in ene ta 1934, for the eight 
- e608 oes Eee _—eeesD ortiza le - cerned, was 
ee 0 ae ae Net earns... 5,497,957 5,450,916 47041) po tne preceding fiscal. year bursement in 1929, and has arrears 137,419 ore kath. tb Govinat 127,059,- 
"8B Mos. end. Aug. 31: : "_ | Agere. gross Jamaica Public Service had a gross = See -— es of preferred since/059 kw.h. in August, 1933, an in- 

earn. .... 945,507 820,990 24,607 | from Jan. 1 76,643,753 74,548,408 2,095,345/ income of $794,008, net operating , Pa crease of 10,360,851 kw.h. 
OND. 0.006 183,589 181,068 2,521 — —— t $328 di But the British government has; In the following table of individ- 
—  ——_. Aggre, net earn. revenue of $328,220 and a ce of! shown its willingness to assist in the| yal returns, it will be noted: that 








ae 662,008 639,922 22,086| from Jan. 1 49,003,928 48,994,418 9,510 | $215,454. ; 
; ; of this t liner and | decreases were recorded by South- 


already advanced $15,000,000, se-|ern Canada Power, East Kootenay, 
cured by various stock issues of the | power and Northwestern Power. 
company, and has also made . 1934 1933 
time, pas vital Seating Canada ‘Northern... 4S97@07 39.732;300 
wor ca} not ex «eB 742 i 
$7,500,000. The treasury will also | ¥**t, Xootenay ..... 5.42216 


to advance at their discretion | Northern B,C. ..... 980/000 "'842°700 J? | 
ere te cn oot| noes Bec as i I’m awfully sorry—but I'll be home by noon anyway” 
SGN te edtvences aan 137,419,910 127,059,059 =f : 






























An attractive mining investment in a‘producing gold mine, 
operated by an experienced and successful mining organisation. 


O’BRIEN GOLD MINES 
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© Personal Liabili t veosel.’ 
(N ty) LIMITEP made whereby. cay remaining oan | Power Corp. Shareholders 
owning the - plus, after providing for depreciation] Re-elect Directors at Meet 


and reserves, will be divided equally 


Ssgag oe immantmetee) Commas ve cop ¢| =. WHEN YOU MISS YOUR TRAIN... 
red. In 189. numbered Su.00, ser scoping wworts ebaited and! 6 AND THERE ISN'T ANOTHER TILL 
Lint winless"! MORNING ...AND THEY'RE 
detrimental othe ocean evel He| aly ilereted mn te etre ett] = EXPECTING YOU HOME TONIGHT 


but not immediate savings would | W8S gratified to see a 
result from the merger. pansion in power 






CADILLAC-O’BRIEN MINE 
(Cedille Township, Quebee) 






The property is under the control and management of M. J. O’Brien, 
Limited, Ottawa. The mill went into production in February 1933 
and to July 14th, 1934,.had produced 42,692 tons of ore with an 
average gold content of .45 ounces—$15.75 per ton (at $35.00 gold). 
The mill is now handling 80 tons of ore per day. 


. After giving effect to this financing (1,250,000 shares presently offered) 
the Company will have net current assets of approximately $1,000,000. 
to be used for further development work, additions to the mill, con- ' 
struction of other buildings, for the acquisition of, or an interest in, , 
other properties, and other corporate purposes. - 

Price: $1.00 per share 


Descriptive circular sent upon request 


¢ NESBITT, THOMSON 
and Company Limited 
355 St. James Street West, Montreal, Que. 


‘ (Branches tm all the principel cities of Conede 


















Get to a telephone ...a 
Long Distance call will 
prevent trouble and worry. 
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prospective gains could hardly be) three ship contracts, which will pro- 
expected to maintain the rates indi-| vide employment for upwards of 


cated by the figures for the present} 175 men until the end of November, 
declared, adding it} The C.GS. Dollard has been 


year he 
ers, two derricks, sundry tools and be in need of as much working capi- ON MAIDEN CRUISE fects unsecured creditors: was a matter of encouragement to} hauled up on the Marine Railwa 
equipment at Port Arthur and/ tal as formerly, it is proposed to dis- company, brought out the point that note price index figures issued by| for intpertl on and repairs to its ao: 
prennretet the deeds of trust contained des-| ON COMMON STOCK | 22% price index. seures issued by for inspection and repairs to its pro. 


show prices of farm produtts ad-| Island, the car ferry which con- 
vanced substantially during the} nects the island with the mainland, 
year compared with the practically| has been placed in dry dock for 


tive committee pointed out, among} estimated that the bondholders will : Birthvla cluding shares and similar assets. a unchanged figures fully ah i 
other things, that two new tugs had | receive, in addition to stock in the irtapiace This Year factured goods. = re pairs a ao mode eck th ; 
duced is much superior and of lower | entered the Montreal-Sorel field and! new company, about $15 in cash for} The world’s greatest liner may HYDRO S caniseteeantie Tady Drake is geheduled to ent : 
ash content from that heretofore] that it would be difficult for Sin- each $100 par vale of bonds held. | call at Halifax on her maiden voy- UPPLIES From Our Own Correspondent | Saint John Drydock ee oe entire ak edahauling 
le. —_—<— as  — ——_~ | age if plans now being formulated SUDBURY POWER]! MONTREAL—Restoration of the & 
~“We have for some years had a P ACIFIC N ATION AL SYSTEM by representative public bodies in . santa common stock dividend of Steel Co. Secures Three Contracts 

@as franchise for North Vancouver, CANADIAN the Nova Scotian capital meet with} City Fails to Get Rate| of Canada to the same basis as the} _From Our Own Correspondent , Acreage Gains in Ontario 

' MONTREAL —Saint John Dry-} Increased acreage of sugar beets, 


dock and Shipbuilding Co. has re-} fodder corn and husking corn were 
cently been in receipt of a sub-| the leading features in regard to 
stantial amount of work covering} late-sown crops in Ontario this year. 
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Depresses 
But Early Sa 
Encouraging 


The Dominion Govern: 


loan of $250,00' 


| but other cat 
bonds were comparatiy 
turbed as to price 
Early reports indicatex 
able reception for the | 
usual gubstantial instit 
mand. _ Dealers consider 
mand better than for last 


The decline 


da 


market, however, had t! 


the value 


paratively attractive pr 
various Maturities of! 
yestors. Instead of gobb 
loan at the prices asked 
ket softened to about the 
of the offering figure 
Terms of Loan 

Terms of the loan off 
form closely with the f 
The Financial Post last we 
were offered as follows: 
Two-year, two per cer 
96.90, yielding 2.57 per c« 


Five-year, 2% per ce 


98.15, yielding 2.90 per c: 


Eight-year, three per 


at 97.00, yielding 3.43 per 


Fifteen-year, 242 per 


at 96.50, yielding 3.81 per 
The terms show that t 
ment is offering an 


in 


vestors to take the ] 


issues. All holders of tt! 


cent bonds maturing N 


7 


allowed to detach the Nov 
and will also receive 
their new bonds from Oct 


As, 


therefore, a general 


conversion. In additior 
holders. of maturing 


Bu 


bscribe for new 8-y 


before Oct.-6 will be 
valuation of 100 1/8 
maturing bonds, and thos 
35-year bonds before Oct 
-allowed 100%. Those w 
two and five-year bond 
lay subscriptions for 


de 


term issues, will. be al 
This gives a benefit to 
take long term bonds and 


early. 


Cash Rebates 


Numerous bondholders 
ceive cash allowances f 
ference between the \ 
allowed for their ma 


and the price to be paid 1 


issues. 
Proceeds of the loan wv 


to 


redeem the $222,216,8 


ing 5%’s and treasury | 
indicates that the G 
not borrowing for future 
ments, but is merely tak 
obligations already 


The depressing effect 
tation is shown below: 
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Dominion loan kept othe 


Cap-de-la-Madeleine P 
Interest Due Octol= 


City of Cap-de-la-Made 
bec, has been authorized b 
eepeetvel Commissi 

coupons due Oct 
bonds issued ‘under by-la 
124, 125 and 144. 

Bondholders have be: 
to present such coupo: 
ment. Holders of past d 
which coupons are not att 
asked to-register with F 


Cap 


~ de = la - Madelein« 


cheques can be mailed c 
terest. 


So 


Drummondville, 
$77,100 of 4h per cent 


Bond Sales 


Drummondville 
Que 


Wood in from 11 to 
lundy & Co. at 9¢ 
basis to the town of ab 
Cent. Corrected bids were 
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_B. Savard Baewus Ca 
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end of November, 


Dollard has been 
e Marine Railway 
H repairs to its proe~ 
5.S: Prince Edward 
ferry which con¢ 
vith the mainland, 
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aul, structural ree 
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scheduled to enter 
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Offering Depresses Bonds 
But Early Sales 
Encouraging 


The Dominion Government’s 1934 


SNe cidars et ene sie 
KS ’ 
w r 


a 


of Investment 


efunding loan of $250,000,000 com- ten 
: Canadian 


pletely dominated bond 
dealings in the week to Oct. 3. The 
giltedged market weakened 
promptly, but other categories of 
ponds were comparatively undis- 
turbed as to price. 

Early reports indicated a favor- 
able reception for the loan, with the 
ysual substantial institutional de- 
mand. Dealers ‘considered the de- 
mand better than for last year’s loan 
offering. The decline of the bond 
market, however, had the effect of 
discounting the value of the com- 
paratively attractive’ pri 
various maturities off to in- 
vestors. Instead of gobbling up the 
Joan at the prices askéd, the mar- 
ket softened to about the equivalent 
of the offering zigures, 

Terms of Lean 

Terms of bg oneree, one 

m closely W e 
7 Financial Post last wou Blane 
were offered as follows: 

Two-year, two per cent bonds at 
98.90, yielding 2.57 per cent. 

Five-year, 2% per cent bonds at 
08.15, yielding 2.90 per cent. 

Eight-year, three per cent bonds 
at 97.00, yielding 3.43 per cent. 

Fifteen-year, 3% per cent bonds 
at 96.50, yielding 3.81 per cent. 

The terms show that the Govern- 
ment is offering an incentive to 
investors to take the longer term 


13.6 
Ape icc Ms He 
10.5 


TUNE osccecees 104.7 
97. 


for the}. 


jssues. All holders of the 5% per | very 


cent bonds maturing Nov, 1 are 
allowed to detach the Nov. I coupon, 
and will also receive interest on 
their new bonds from Oct. 15. This 
js, therefore, a general bonus for 
conversion. In addition, however, 
holders of maturing bonds who 
subscribe for new 8-year bonds 
before Oct. 6 will be allowed a 
valuation of 100 1/8 for their 
maturing bonds, and those who take 
j5-year bonds before Oct. 6 Will be 
allowed 100%. Those who take the 
two and five-year bonds of who 
delay subscriptions for the longer 
term issues, will. be allowed 100. 
This gives a benefit to those who 
take long term bonds and who do 


go early. ‘ 
Cash Rebates 


Numerous bondholders will re- 
ceive cash allowances for the dif- 
ference between the value to be 
allowed for their maturing bonds 
and the price to be paid for the new 
issues. 

Proceeds of the loan will be used 
to redeem the $222,216,850 of matur- 
ing 5%2’s and treasury bills. This 
indicates that the Government is 
not borrowing for future require- 
ments, but is merely taking care of 
obligations already outstanding. 
The Government estimates that a 
saving of $5,000,000 a year in inter- 
est charges will be effected by the 
refunding operation. 

The depressing effect of the flo- 
tation is shown below: 

Average Yield and Price for Seven High 


Grade Canadien Bond 
Yield Pri 
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740 111, 
Western provincial and corpora- 
tion bonds showed few and minor 
price changes in the week. And the 
Dominion loan kept other borrow- 
ers in the background, 


Cap-de-la-Madeleine Pays 


Interest Due October 1 
City of Cap-de-la-Madeleine, Que- 
bec, has been authorized by the Que- 
bec Municipal Commission to pay 
interest coupons due Oct. 1, 1934, on 
bonds issued under by-laws Nos. 123, 
124, 125 and 144. 

Bondholders have been-requested 
to present such coupons for pay- 
ment. Holders of past due bonds, to 
which coupons are not attached; are 
asked to register with F. Beaumier, 
Cap - de - la - Madeleine, so that 
cheques can be mailed covering in- 

est. 


a —— 
Bond Sales 

——_—_—_—_—_—~—“_—"—_—_—__E 
Drummondville 


Drummondville, Que., has sold 
$77,100 of 4% per cent debentures 
maturing in from 11 to 30 years to 


Wood, Gundy & Co. at 96.579, a cost ont 


basis to the town of about 483 per 
cent. Corrected bids were as ms 


Wood, Gundy & Ge.:, iccsiieoee 96.579 
E. Savard Ltée., Banque Can. 
Nationale 
m Bros, ....:.asecekpanenene 
LG. Beaubien & Cie, Bk. of 
Montreal 


Crédit Anglo-Francais 
ALE. Ames & Co. ...ssscseceseeee 


Metal Prices 


cont Sacco . 
r: 1 ° ° 
Bliver. erie spot and future. 
London—Oct. 2~ 
Cop g Ton)— 
per: Electrolytic spot, £30; future, 
+4 5s. Standard spot, £26 15s; future, 


a: Spot, £231 128, 6d; future, £228 12s. 


Lead: Spot, £10 5s; future, 210 10s. 
fin, 5Pot, £11 17s. 6d; future, £12 2s. 64. 
Ver: 22%d. per ounce. 
a: 142s, 246d. 
anad 
Gold: 4.23." ns 


balances, é 

Generous depreciation has been 
written off and plant and other 
equipment have been brought up- 
to-date at relatively low cost. They 
have been putting themselves into 


ded on the world late in 1929. Be- 
cause of the small dividends paid 
and the cautious attitude adopted by 
the investing public in the last few 
years, shares in such companies are 
still selling at low figures, but this 
observer looked for a quick rise once 
full public confidence had been res- 
tored. If conditions became riormal, 
particularly in United States, he ar- 
gued, the public would invest more 
freely and companies which have 


> Nees aobe4 y 


WiGiinre 
“at oe 


hag 
Z. SN 


ini 
i 

tt 
i 


gEseeee g2 ss 


Se 


an 
~ 
Ss 
~ 


EREEE ne pf 


2 
se 


— 

B 

a 
+ 


GER BEEEBEE ¢© 


[pte eeaeeaie 
SEE EOMBERAE a ef 


+ 


4h 


g 
£ 


F 
if 
ae 


“Ten Sound Canadian Stocks” 
NDER the title of “Ten Sound 
Canadian Stocks” 


mS 
a r 
—E LER ORE magma 
iat : 
> > 
is 
- 


ete gnezener af & 


W. B. Reid Firm Operates 
Plant of Bankrupt 
Predecessor 


Offering is being made of 300,000 
no par value common shares of 
W. B. Reid Tobacco Co., Toronto, by 
Chambers & Co., members of the 
Toronto Stock Exchange, at 50 cents 
a share, The offering circular states 

treasury will re- 
ceive 42% cents for each share sold 
at 50 cents. . 
SF eee nee 


went into liquidation last 


March. 
be|w. B. Reid, president of W. B, Reid 


Managing director 

H. R. Gerrie Tobacco Co. Pre- 
ferred and common shares of the 
latter organization were offered to 


\ investors in October, 1983, and the 


yield 
high-grade bonds is now well below 
the four per cent mark. 


nl 
been building up balances would | Honinger Goma 


also feel that more reserves were 


unnecessary and the time to give a | Pase-Hersey Tu 
more generous share of the profits | pom. ridge 


to stockholders had arrived. The 
two factors, it was predicted, would 
result in a sharp advance in stock 


values. 
* * s 


Paramount Reorganization Soon 
ARAMOUNT PUBLIX tentative 
plans for reorganization, as 

agreed upon by varios groups, may 
possibly be presented to sharehold- 
ers this month. Predictions are that 
banking creditors will get $5,000,000 
cash out of the $15,000,000 o to 
them and remain general creditors 
for the balance of $10,000,000. 

The bonded indebtedness ig $25,- 
000,000 and trade and other claims 
reach $15,000,000. If all these become 
general creditors, as expected, the 
-total will reach $50,000,000. This 


Further Inflation in U.S.A.?__ 


URTHER inflation in the United 

States in the near future is con- 
sidered by. many to bé certain... For 
example, in the current issue of the 
monthly bulletin of the National 
Purchasing Agents Association, Dr. 
Lewis H. Haney, in the 
general situation -in the United 
States, states as follows: 

“It seems to me that the whole 


swing right and attempt an orthodox 
treatment of the recovery problem, 
it would require deflation, and this 


group, it is expected, may feceive |. 


one half their claims in new deben- 


j tures and one half in new conver- 


tible preferred stock. 
Common stockholders will retain 


their equity but, may be asked to 
accept one share for two in the new 


BERWICK FRUIT 
MAKE PUBLIC OFFER 


First Mortgage Bonds Put 
on Market at 
Par. 


MONTREAL. — Maritime Bond 


soak-the-rich tactics, is the probable 
outcome.” 


Bell Telephone Traffic 
to London Shows Increase 


From Our Own Correspondent 
MONTREAL.—Transatlantic’ tele- 
phone calls between Montreal and 


‘|London have been more numerous 


this year than was the case in 1933, 
according to a report issued by the 
Bell Telephone Co, of Canada. Every 
month so far, with the exception of 
July,-has shown an improvement 


eight months of this approxi 
mately 5% minutes. Prey 


| Maritime Telephone 


Installations Advance 
From Our Own Correspondent 
MONTREAL. — Maritime 


Tele- 
Issued | raph and Telephone Co. reports 57, 


95.073 


subscribe to 
ot 06,0 there up to the pap eyine of Ronde 
Terms: Cash on application, or a 40 per 
cent cash payment with anaricntion and 
balance within six months at a minimum 
of 10 per cent « month. 
mening Renee Maritime Bond Corpor- 
ation, ifax, ; 


Jonquiere Pays Interest 
Up to January 1, 1934 


Town of Jonquiere, Quebec. has|in the 


been authorized by the Quebec Mu- 
nicipal Commission ‘to pay coupons 


964 stations installed at the end of 

August, a net increase of 42 

reported at the end of the 

pe allow eI ye 

a su opera 

Edward Island, also reported a gain, 

he aad ef Aura iahing A, 

the or 

6 more than at the end of the previ- 

ous month. ’ 
The volume of long distance toll 

traffic. handled by Maritime Tele- 


last August was better than 
my month of 1933. 


on its bonds due Navember and De-/| Island _ T. 


Bondholders have 
to present coupons for'payment. 
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Weekly Record of Financing iin Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Date Sold 


Sold ' to 


. C. H, Burgess & Co. ...-sscorcceccseeveree 
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OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


oe Cote, Inc. ener eeeereerereereere ; . 

ee Haitine Bond Corp. cccovevccesesevesers ; 
over FP. BE. Newton & Co, 5 nviee bind decnsbeks ck gore ee a 
peen a Arnston & Sy, hassrnseseonynoessssong in cRe os a Ps me 


Milling 
cepeee Sept. 
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Rate Due Amount 
4%% 6-ins. $5,500 


a 


company went into liquidation about 
six months later. Mr. Reid founded 
United Cigar Stores of Canada which 
was later placed in the hands of Im- 
perial Tobacco Co. 

In his letter describing the oper- 
ations and prospects for the W. B. 
Reid Tobacco Co., Mr. Reid estimates 
that net earnings should be $250,000 
yearly, with the plant working 260 
8-hour days a year. In comparison, 

. Gerrie estimated that the H. R. 

e Tobacco Co, might be earning 
$650,000 a year in a similar letter 
accompanying the share offering of 
October, 1933. Mr. Reid’s letter, in 
exactly the same words as used in 
Mr. Gerrie’s letter of Sept, 27, 1933, 
points out that the tobacco industry 


Bond Interest Almost Cov- 
ered — Drought Closes 
Some Elevators 


The size of the crop now being 
handled is reported to be about the 
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A reduction from $1.50 to $1 
made in the quarterly dividend paid 
Oct. 1 by Landed Banking & Loan 
0. ee Hydro-Electric 


same as that of last year, with a| 3! 


number of eee in the drought 


is “one of the very few industries ‘Add 


that may be termed ‘depression 
proof” omitting mention, however, 
of the ill success of the Gerrie ven- 


ture. ; 
Directors and Capital 

W.,B. Reid is president of W. B. 
Reid Tobacco Co. Other directors 
are Charles L. Labine, L, W. Fraser, 
P, K. Ketcheson, all of Toronto, and 
James S,\Neill of Saint John, N.B. 
E. Linton is secretary. Messrs. Reid, 
Fraser and Linton were also con- 
nected with the Gerrie compamy. 

Capital of W. B. Reid Tobacco Co. 
consists of 2,000,000 no ‘par value 
shares of which 1,000,000, including 
the present offering, is issued. 

Of the 1,000,000 issued shares, 600,- 
000 were issued for equipment and 


week, but it is understood that they 
may~be presented within a few days. 
vases poet ene 
is un asse 
of the H. R, Gerrie Tobacco Co. via 
the custodian of the latter firm, E. J. 
Howson. The consideration in the 
purchase consisted of cash sufficient 


FA 


: 
fi 


EB 
5 
. 
d 


EF: 
ht 
Fes 
Fore 
a 


fl 


z 
ee 
ES 


J 
se 
it 


i 
R 

WE 
A 
<¢ F 
i 

yp 
& 


F 


fey 
gee 
A 
a 
HE 


g 


a 
gE 
Rg 


if 
g 
We 


li 


; 


5 


i 
i 


fi 
i 
: 


$4,795,185 in 1933 but a reduction of 
approximately $400,000 in current 
liabilities improved the working 


capital position from $391,402 in Can'dn 


1933 to $537,120 in 1934. 
Working Capital 
: 1994 1933 
4,598,542 4,795,185 
: 4[001,422 4,403,783 


391,402 

1,09—1 

Of the assets the chief chahge was 
in inventory which dropped from 


aoe a year ago to $4,314,093. | Crown 


consisted almost entirely of 
grain in both cases. An item of $73,- 
929 as balance due from the Saskat- 
chewan Relief Commission appears 
ee ee 

e, 
The bank loan of the company was 
from 
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a—Quarterly. 
s—Semi-annually. 

*—On arrears. 

t—For ended Dec. 31, 1932. 

eo Last payment dic, April 


BOND INTEREST DUE IN OCTOBER 


*Payment due Apr. i, 1933. 
{Due Oct. 1, 1933. 
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Venezuela 
Sent Attias tcc 
MME isc 


Canada PEt e st ret eneeee eeeeeeeere 
Other countries Cee eee eon eeebee 


with 10 da 
| withdrawal privilege 


Guaranteed 
Passbook 


Certificates 


are issued for $500 
and over. 

Further sums — 
any size—may be 
added as desired. 

Any portion of the 
deposits may be 
withdrawn on 10 

’ notice. 

Interest is earned 

on daily balances. ~ 


Canina [Rust 


COMPANY 


Branches in Six 
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Monorail 
- Carrier 
Systems. 


A purchaser of one of our 
installations costing $400, 
reports that with one man, 
his m system does 
the work formerly requir- 
ing seven men. 
A purchaser of a $10,000 
2 says that ~ 
ystem paid for 
itself in eight months. 


Write for full particulars. 
No obligation. 


DOMINION OF CANADA 
1934 REFUNDING LOAN 


DOMINION OF CANADA bonds offer a maximum 
degree of those two prime factors in in- 
vestment — safety and marketability. 


©The investor in these bonds is free from 
anxiety regarding principal and interest; the 
_ credit of Canada is security for their payment. 
© There is a ready market for Dominion of 
‘Canada bonds; they are convertible into 
cash at any time without delay. 


_  @Whether you wish to convert maturing 1934 Victory Bonds, or 
purchase for cash. your order will receive our careful attention. 


McTAGGART, HANNAFORD, 
. >. BIRKS & GORDON | 


$07 Place d’Armes 
Montreal . 
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~~ Vice-President and General Manager— * 


H. Victor TYRRew. 


" MONTREAL, Southam Building, Murray R. Chipman, 
Eastern Manager; John E. Langdon, Eastern Editor. 


a Post Survey or Mives. Yearly, 


Tre Financia Post Recorp oF Prospectuses, Half 
: Yearly, $7 per volume. 
Tue Fivanciat Post Corporation Service, $20 
monthly. Special prices for selected part 
_ service. 
Dmectory oF CANADIAN DimEcTORS AND OFFICIALS. 
Yearly, $10. 
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MASS BRIBERY MENACES 
OUR DEMOCRACY 
UNTING noses is expensive. The actual 
cost of running an election is not exorbitant 
having regard for the enormous amount of detail 
. work to be done. But the public spending that 


¥ arises out of elections has become a scandal 


in Canada. 
When the new government came into power 


in Ontario it was faced with the job of paying 


. for millions of dollars of pre-election work car- 


ried on by the old government. So disgracefully 
hed the money been spent that the Dominion 
Government, which had agreed to share the 
cost of certain public works undertaken for re- 
lief purposes, refused to contribute to some of 
the major expenditures on any terms. 

The other day the Dominion Government had 
to advance some $6,000,000 to meet an accumula- 
tion of unpaid bills left by the outgoing govern- 
ment in Saskatchewan. The worst feature of this 
loan is that most of the bills were-already sup- 
posed to have been paid out of previous ad- 
vances from Ottawa and from tax receipts. But 
apparently the money “set aside” to pay these 
bills was spent riotously in vote-buying—not 
bribery of individual voters but bribery in the 
mass’of the whole electorate. Yet in neither On- 
tario or Saskatchewan did the expenditure of 


money win the votes expected. Both of the 


spending governments were defeated. 

There will soon be a Dominion federal elec- 
tion. In the last one, the victorious party offered 
some $400,000,000 of public spending as one of 
its inducements and the chief opposition party 
matched it dollar for dollar. Surely the heads of 


_ the parties will not repeat this insane political 


performance in the forthcoming election! Surely 
they will take heed of the Saskatchewan and 
Ontario results and realize that the public does 
not want bigger debts and higher taxes; but 
wants a chance to save and invest in a solvent 
country. 

The corrupting influence of mass bribery is 
one of the most shameful factors in Canadian 

_ public life. All parties indulge in it: The ones 
in power spend money; the ones seeking power 
promise to spend money. And in the meantime 
debts pile up. . 

There is no more important task before the 
world today than to make Democracy work. 
Only that way lies liberty. But Democracy must 
failiif counting noses becomes merely buying 


votes. 


SECTIONALISM FROWNED ON 


VERY encouragement should be given to the 
council of the Ottawa Board of Trade in its 


‘ 


> > ‘effort to place a curb upon sectionalism in mat- 
’ ~ ters of trade. The movement requires much fur- 


ther extension in Canada. 
It is unfortunate that the wave of nationalism 
which has swept over the world in the past 
_ decade has given rise to a commercial sectional- 


ism within the country. Many examples of this 


gectionalism will cecur to mind. During 1931 
and 1932 we had “Buy Goods Made in Mani- 
toba,” or Saskatchewan, or Alberta, or almost 


"any other province. And accompanying ‘these 
- eampaigns stress was placed upon the desir- 
“ability of every citizen spending his money on 


home made prodtcts regardless of price or 


quality. 


More than one of the provincial governments 


went to considerable lengths to discover what 


and volume of goods were being imported 
from other provinces and in various ways they 
‘gought to place these imports at a disadvantage. 
British Columbia, it will be recalled, was very 
‘active in this respect and other provinces were 


= aimost equally high spirited in the attempt to 
_ stimulate local and, very often, uneconomic 
~ industries. 


The next phase was the effort of municipali- 


_ ties, within the provinces, to direct local pur- 


-ghasing power to their own factories, to the 


" @isadvantage of outside Canadian factories. Some 


"gave “preference,” in awarding tenders, to local 


monopolies. Many of them placed high license 
on all travelling salesmen entering their 
communities. In Quebec, this practice became 
extensive that the provincial legislature had 

to step in and discourage the municipalities. 
_ Perhaps nowhere has this form of sectionalism 
“been more pronounced than between Ottawa 


- Munities—separated only by the Ottawa River— 
have succeeded:in obtaining protection, in one 


_ form or another—which gives to the two cities 


appearance of rival states in tariff mad 


v 


He took a leading part in the affairs of the city, 
was one of the founders of the Halifax Banking 
Company, a member of the famous Council of 
Twelve, and headed the list of subscribers to 
build the “Royal William,” the first ship to cross 
the Atlantic entirely by steam, In 1859 he was 
created a baronet of the United Kingdom for the 
services rendered by his fleet during the 
Crimean War. 

While the line is no longer managed by a 
Canadian but directed by British interests, and 
is now the greatest fleet on the Atlantic since its 
merger with the White Star Line this year, its 
record of 84 sailings from eastbound American 
and Canadian ports during the first three 
months of merged operations is in itself proof 
of its immense proportions and the part it is 
playing in the development of modern ocean 
transportation, especially in respect to- pas- 
senger and freight services between Montreal, 
Saint John, Halifax, and the great shipping cen- 
tres of Great Britain. 


— 


RECOGNIZING THE W.U.L. 


ABOR leaders and Ontario newspapers are 

arguing the pro’s and con’s of a statement 
attributed to J. F. Marsh, deputy minister of 
Labor in the Hepburn Government. that the 
Communistic Workers Unity. League would have 
to be recognized as a trade union in coming 
industrial code legislation in the province. - In 
speaking to a group of women in Toronto, Mr. 
Marsh admitted that the W.U.L. had commun- 
istic tendencies and that their methods were 
the opposite to those which he himself believed 
in and which were used by other organizations. 


“The International Unions,” said Mr. Marsh, 
“believe in co-operation, affiliation and 
negotiations with employers, but the Workers 
Unity League usually organizes a week 
before a strike and the more people out on 
strike the better, believing that by force of 
numbers and duplication of industry, they 
will gain their end. I am not a believer of 
strife as a means to force employers to terms. 

“But the W.U.L. has never been proved to 
be illegal and until it is proved illegal, it is a 
legal organization. So far as the Govern- 
ment.is concerned, I am afraid we will have 
to recognize it as a trade union.” 


Official recognition of this body may not 


necessarily be the vital point in this matter. 
Conceivably official recognition may be embar- 
rassing to the W.U.L. itself, which counts that 
day lost when it has not got in wrong with the 
public or the authorities. 

The main point is what the Government is 
going to do to protect workers against exploita- 
tion and misrepresentation by communist 
agitators. 

A sound viewpoint was expressed recently at 
a dinner in Washington of the American Trade 
Association executives in which Dr. R. P. Haake, 
managing director of the National Association 
of Furniture Manufacturers Inc., led the attack 
on labor advocators when he said: 

“In no case should we abdicate to the 
professional agitators, who make bargains 
which they cannot be required to fulfill after 
they have made them. We should fight as 
the devil himself the minority coercion of 
majorities who wish to hold their jobs and 
work for their living.” 


UNEMPLOYMENT RELIEF 
ALUABLE ammunition to aid those who 
believe Canada must quickly adopt some 

definite national policy to handle unemployment 
and unemployment relief is contained in mate- 
rial prepared recently by the Citizen’s Research 
Institute of Canada. The figures are a rough 
compilation of the relief picture in the 30 muni- 
cipalities which comprise the metropolitan areas 
of Montreal, Toronto, Vancouver and Winnipeg, 
and the cities of Quebec, Ottawa, Hamilton and 
Victoria. 

The survey shows that in and about these 
four major centres of population there reside 
2,800,000 people. Of this total, no less than 
545,000 individuals, or 19.4 per cent of the popu- 
lation, were on relief as at the end of last year. 
Relief costs on the average amount to $13.72 per 
capita, or about $60 for each family. Costs vary 
however from $3.42. per Capita in Quebec to 
$19.41 in the metropolitan area surrounding 
Toronto. These costs are apart from the cost of 
“relief camps” not administered by munici- 
palities. j 

Several features of the report are particular 
striking. Thus the study shows that private 
subscription available for municipal authorities 
is taking an increasingly smaller share in the 
relief picture, only $163,000-being attributed to 
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the Sturgeon River gold 
since the Klondyke. But in the past four y 
there have been at least a. dozen 
scrambles of equal importance. Many 
such as those into Matachewan, Central 
Pickle-Crow, Bridge River, the Cariboo and the 
Manitoba fields have already given Canada new 
producing mines. Sturgeon River is just another 
gold rush and not the biggest or best yet. _ 


ih 


ting 

mond anniversary of its founding as a city. 
On November 8, 1873, the community which had 
grown up with the old fur-trading post of Fort 
Garry as a centre incorporated as a city 
with the name of peg. It then had a 
population of 1,869 souls; Greater Winnipeg now 
claims approximately 300,000, and a local publi- 
cation has compiled a number of the city’s 

claims to distincfion, which include: 
Winnipeg is the largest primary cash wheat 
market in the world. Grain shipments through 
this port last year approximated 300,000,000 


Winnipeg is Canada’s second largest centre in 
the livestock and meat tr&de. 

Winnipeg and the neighboring city of St. 
Boniface have 857 industrial establishments. 

Minerals in the territory tributary to Winni- 
peg have an estimated value of $800,000,000. 

Per capita, Winnipeg is the largest user of 
electricity in the world ‘and claims the lowest 
average net rate for electrical energy of any 
city on this continent. Electricity is the house- 
hold servant of thé humblest citizens. In 
Winnipeg are 32,000 electric ranges, 4,500 elec- 
tric refrigerators, 35,000 radios, and 60,000 
telephones. 

Twenty-seven lines of railway enter Winnipeg, 
and the city has the largest individual railway 
yards on this continent. 

Hydro ‘electric power plants, both publicly 
and ‘privately owned, supply Winnipeg with 
387,000 horse-power of electric energy. The 
water-power resources of the Province of Mani- 
toba are éstimated at 5,000,000 horse-power. 

Winnipeg is a pioneer in municipal central 
heating, and uses both cpal and electricity for 
heating purposes. 


- “Universities are too full.”"—Professor H. T. 
Tizard. 
+ e a 


“I think this bonnet is very becoming.”—Com- 


.mander Booth. 


a - + 
' “Democracy has never succeeded in warm 
latitudes.”—Sir Bampfylde Fuller. 

* . e 


o 
“Unregulated and uncontrolled armaments 
are bound to grow.”—Arthur Henderson. ~ 
* oe » 


“The Fascist State has no use for women ex- 
cept for one purpose.”—Miss B. A. Godwin. 
* a * 


“The ‘English Sunday,’ for weal or woe, is now. 
practically a thing of the past.”—The Bishop of 
Chelmsford. 

* a ~~ 


“England is far and away ahead of the Con- 
finent in moving pictures nowadays.”—Carl 
Laemmle. 

oF * * 


“The economic value of one scientist alone, 
Edison, has been estimated at £3,000,000,000.”— 
Sir James Jeans. 

+ s * 


“The Bible is the greatest book in the world, 
and the greatest contribution to human culture, 
human thought, and human religion.”—General 
Smuts. 

. * o 


“Economics is not an exact science, but neither 
is it a changing collection of personal 
—Leonard P. Ayers, vice-president of the Cleve- 
land Trust Co. 

e*.*# 


* 

“I'm distrustful of those countries that spend 
their time singing loudly, singing as they walk, 
as they work, as they march.”—Fannie Hurst, 
American novelist. ; : 

“Although there may be a temporary decline in 
interest rates, it will not be permanent. If every- 
thing else goes up, interest rates will ultimately 
go up also.”"—Roger Babson. ~ . 


“I believe that the goal of all 


this source in 1933 out of a total expenditure of itt 


$38,500,000 in these communities in that year. 
To this of course must be added the very large 
sums distributed for relief through unofficial 
sources and which in part would account for 
the wide differences in relief costs in different 
areas. Another important conclusion is that of 
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temporary tendencies of govern- 


. | mental regulation of business would 


the effects 


marily by the 

authorities between 1927 and 1929. 
The depression is also essentially 
one in the constructional and raw 


assist recovery materially. 
LABOUR ORGANIZATION IN 


«... in Short, a National Problém” 


D.A.M,. in the Vancouver Province 


Canada is’a country of primary 
production and wheat is our most 
important export commodity. We 
have adjusted ourselves economi- 
cally for thé production of wheat on 
a large scale and have created fa- 
cilities for the handling of h 
of millions of bushels each . It 
is highly important to us that. we 
either get new markets or win back 
the old. If we don’t succeed in main- 
taining our wheat exports we shall 
have to remake ourselves economi- 
cally and that will be both disagree- 
able and costly. But how can we per- 
suade a reluctant world to continue 
to take our wheat? 


As Others See Us 


Wisdom of the Central Bank 

: Moose Jaw Times 

According to The Financial Post, 
Premier Bennett is apparently 
awaiting the establishment 6f 
Central Bank before entering upon 
any scheme for the establishment of 
a loan council for the Dominion and 
provinces, or for the flotation of a 
consolidated refunding loan which 
would, permit both the Dominion 
and the provinces to gain the bene- 
fit af the lower interest rates now 
prevailing. 
That is a fine tribute to the wis- 
dom of establishing a Central Bank, 
first advocated by “crazy reform- 
ers,” and opposed by every char- 
tered bank in the country. Similar- 
ly, those foolish reformers who now 
protest against continued 
wages” for money that has become 
“a burden” to the banks, while tax- 
payers’ properties are being confis- 
cated in order to pay bond interest 
and sinking funds, may yet prove to 
be more wise than the financiers 
who exalt “interest” above human 


opinions.” | th 
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“high measure I think it is 


Canadians—in short, 
problem. 


oe athe Se ae as it 
working people lies in the 
building we could re- 


reorganization, interest rates have 
come down, the population of To- 
ronto has increased while build- 
ings are fewer in number and more 
dilapidated than were ‘when 
the crash came in 1929. 

set for a revival of the industry and 
it does seem to me that some 
emergency measure of this kind 
might give the necessary stimulant 
to start everybody 

than letting their projects drift. So 
far I have received very few criti- 


I recognize that the proposal is 
on fundamentally sound, because it 
an emergency 
justified by the 
very unsa ustrial con- 
ditions now and by the 
a necessity for a revival of 


° . 


ARTHUR W. ROEBUCK, 


Attorney-General and 
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“Dominion of Canada 


1934 Refunding Loan Bonds 


To investors desiring to purchase or convert, the 
facilities of this are available. Our 
be pleased to discuss person- 

any features of the Loan. Subscriptions should 
be telephoned or telegraphed at our expense. The 
official prospectus will be mgiled upon request. 


A. E. AMES & CO. 


TORONTO 
Mentreal Vancouver Victoria New York London, Eng. 
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NEW DOMINION LOAN 


Maturities Price Yield %, 


5 Year 2!/,%, due Oct. 15,1939 98.15 2.90 
8Year3%, due Oct. 15,1942 97.00 3.43 
15 Year 31/27, due Oct. 15,1949 96.50 3.81 


Above prices include all charges and 
delivery to you, 


Telephone or wire at our expense. 


"MCLEOD, YOUNG, Weir « Co. 


Metropolitan Building, Toronto 
Telephone: Elgin 016! 


Ottawa 
Queen 878 


U.K. Steel in Canad 
RITISH steel pilings 
Great Britain from B 

will be used in the | 
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Government, according 
“Times, London. One ca 
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The British pilings will 
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piers at Port Daniel East 
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British manufacturers of h 
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vW 
W. C. PITFIELD & COMPANY 
‘ LIMITED 


235 ST. JAMES STREET WEST 
MO 
bé givén to Empire produ 


HUMAN NATURE 
éonstruction under the public 


No man can be expected to give gréater 
attention to other people's business than —-... 
to his own—the other man's business must 
Cc. Conditions Good 


TORONTO 
OTTAWA 
QUEBEC 
SAINT JOHN 
FREDERICTON 
HALIFAX 
VANCOUVER 
LONDON, ENG. 


be of secondary consideration, Through { 
a Trust Company an Estate receives the peatormily | & 
thoughtful management which only experi- lumbia ff the current ; 
ence and specialization can ensure. Bank of Montreal monthly 
exeéllent apple crop, fa 


MONTREAL TRUST _COMPANY Se tiiaies and’ ac: 


' market are among the I 
Head Office . . . .' « « Montreal The Tatttes os {oll 
Western Offices: 


“Wholesale and 
WINNIPEG —_ EDMONTON -— VANCOUVER steady with little change i 
Toronto Office, 61 Yonge St. 
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Established in 1889 by the Late J. P. Langley, F.C.A. 
J. P. LANGLEY & CO. 
C. P. ROBERTS, C.A. 
Chartered Accountants 
_ McKINNON BUILDING - TORONTO, ONT. 


‘THE making of bank notes, 
stock certificates, bonds, post- 
age and revenue stamps and all 
monetary documents by the Cana- 
dian Bank Note Company involves 
to the greatest extent human 
labour and human skill. 
Beginning with the paper on 
which these important documents 
are printed—difficult and exacting 
Specifications are met. The engrav- 
ing of such documents is in every 
sense of the phrase a fine art, only 
to ee to men. whose tal- 
ents ong training fit them for 
~ Ahis work. Each step in the pro- 
cess requires another highly skilled 
artisan. More than thirty trades 
must be successfully co-ordinated 
for the production of this work. 


CANADIAN BANK NOTE COMPANY 
Head Office and Works—OTTAWA 
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the needs of today. Such a move 
Jong overdue.and the experience 


has made it increas- 
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We wen of the 


French excise tax on manu- 


holic brandies and liquers may be 
cancelled if France is forced to re- 
strict entry of Canadian wheat. The 
extent of France’s wheat surplus will 
continue to exert pressure on the 
emount of Canadian hard wheat 
needed as a mixer and the amount 
imported cannot be expected to in- 
crease greatly in view of this press* 
ing domestic situation. 


U.K. Steel in Canada. 
oer steel pilings, rolled in 
Great Britain from British steel, 
will be used in the large public 
works programme of the Dominion 
Government, according to’ The 
Times, London. One cargo of 900 
tons was unloaded in Montreal re- 
cently, and will be followed by at 
least one additional shipment later. 
The British pilings will be utilized 
in the construction of wharves and 
piers at Port Daniel East, Baie des 
Chaleurs, Que., and other port work 
at Oshawa, Toronto, Port Stanley, 
and Kincardine, Ont. 
Importation fromthe United King- 
dom is stated to be’a direct result of 
the Imperial Conference e- 


ments, which made it possible for |. 


British manufacturers of heavy steel 
to ship their products to Canada at 
prices competitive with those of 


“United States steel, and it was in- 


fluenced also by the Federal Gov- 
ernment’s stipulation that preference 
be given to Empire products in all 
construction Under the public works 
programme. : 


B. C. Conditions Good 

— uniformly good condi- 
tions are reported in British Co- 
lumbia in the current issue of the 
Bank of Montreal monthly letter. An 
excellent apple crop, favorable sal- 
mon fisheries and active lumber 
market are among the highlights. 

The report states as follows ‘ 
“Wholesale and retail trade is 
steady with little change in the price 
of stahle commodities. An average 
ctop of grain has been safely har- 
vested. Apples of good quality are 
moving to the market under the 
supervision of the British Columbia 
Tree Fruit Board. Tomato canner- 
ies ate operating at capacity and 
their requirements will soon 
teached, leaving a surplus in the 
hands of the growers. Livestock 
sales are slow with low prices pre- 

Vailing. . 
“Lumber mills are busy. The ex- 
port demand has slackened though 
still large compared with last year; 
the domestic market is improving 
slightly. Shingle mills are operat- 
ing at 30 per cent of capacity and 
practically the whole output is go- 
ing to the United States. The sal- 
mon pack is quite satisfactory. 
are firm and the export de- 
mand good. Metalliferous mining 
continues active. Grain is moving 
to the coast in larger volume than 
last year. Ocean freight rates are 

inclined to advance.” 


Business Briefs. 


Newsprint Exports in August 
amounted to 3,678,592 short cwts. as 
compared with 4,256,897 cwts. in 
July and 3,317,606 cwts. in August @ 
year ago, 

Car Losdings in the week ended 
Sept. 22 amounted to 51,610 as com- 
pated with cars in the previ- 
ods week and 47,387 in the corres- 

week of 1933. The index for 
the week dropped to 68.54, the lowest 
point fer the year. 


greatest 
the date under review occurred in 
textile and fruit and vegetable cari- 
factories, while “there were 


In only the Maritimes and Quebec, 
among economic dreas, was there 
an improvement in employment as 


umbia the movement was unfavor- 
able. 
Employment in Cities 

Individual statistics are compiled 
for eight of the leading cities in 
Canada and show that improvement 
‘was recorded at Sept. 1 in Montreal, 
Quebec City, Toronto, 


Windsor and adjacent Border Cities. | 


The empl ent situation in all 
these cities/was, however, consider- 
ably improved from Sept. 1 a year 


“ago. ~ 


Employment 
In Chief Cities 


Employment in leading Cities at 
Sept. 1 as compared with Aug. 1 was 
as follows: 


tiles, while leather,;iron.and steel 
and musical instrument. factories 
were somewhat busier. Communi- 
catiens, local transportation and 
services also showed heigh ned 
activity. On the other hand, con- 
struction ‘and trade released em- 
ployees. 

Quebec—Slight increase. Hotels, 
restaurants and trade were slightly 
more active while construction was 
slacker. - 

Toronto—Manufacturing showed 
substantial improvement, chiefly in 
leather, vegetable food, textile, 

‘ @lectrical. apparatus and 
iron and steel; hotels and restaur- 


be|ants also afforded increased em- 


ployment. Construction and trade, 
on the other hand; were slacker, 
while other groups showed little 


change. " 

Ottawa—Decrease noted, chiefly 
in manufacturing.and construction, 
while trade showed slight im- 
provement. 
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81,579 
52.392 


ih rentals, living costs at September 1 were actually lower than at the | °°™pared with the same date last 


samé date in 1933. 


Rents Offset _ 


Gain in Food Costs 


Halt In Rental Decline Seen In Some 
Centres, However 


Living costs in Canadian. cities 
were slightly lower at August 1 
than they were at that date a year 

made by The 
Financial Post reveals. Information 
was obtained from the Federal De- 
partment of Labor, the figures coy- 
ering the weekly budget of a work- 
ing man with a family of fivé in 
about 50 cities across Canada: "The 
décline is not large or even 


ing Windsor, Winnipeg’and Vancou- 
ver. Complete budgets for the eight 
cities referred to are available and 
are shown inh the following table: 


but the fact that thete is a decline | London 


at all-is remarkable in view of the 
fairly general increase in commod- 


Winnipeg .... 3. 
Vancouver ... 2.10 7.86 


ere, |Dominion ... 2.94 


to $15.92 as compared with 


year, 


Some Cities Higher 
Although there is a decline in the 


Hamilton—Large reduction. Man-| tim 


ufacturing was decidedly slacker, 
especially in the food, textile and 
fron and steel divisions, and con- 
struction also reported a recession. 

Windsor Considerable reduc- 
tion recorded. Vegetable food and 
iron and steel plants (chiefly auto- 
motive) showed diminished activity, 


ticularly lumber. Trade improved 
while other groups showed little 
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MALIPAX SAINT JOHN WINNIPEG: VANCOUVER QUEBEC 


MMODITY prices moved sharp- 
ly lower at the beginning of the 
current week, weakness in the 
United States developing from the 
Chicago wheat market and being in- 
creased, as far as internationally 
traded commodities are concerned, 
by the decline in the exchange value 
of sterling. 


"Wheat at Winnipeg showed a 
tendency to plunge to lower levels 
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Some Lower Food Prices 

Although increases are general in 
the weekly budget cost of foodstuffs 
in the fifty cities of the Dominion 
for which this information is avail- 
able, declines are recorded in quite 
a number.. In the Maritimes and 
Quebec, however, all cities report 
higher-priced foodstuffs. In Ontario 
the chief declines are from 
Port Arthur; Fort William, Kitchener 
and Toronto. In the Prairies, de- 
clines outnumber gains, six of the 
ten cities for whith comparative 
data are available showing de- 
creases, while Fernie and New West- 
minster in British Columbia also re- 
port lower prices in comparison with 
August 1, 1933. 

The general trend in rentals ap- 
pears to be still downward, although 
there are a few outstanding excep- 

Oshawa, formerly the city 

the cheapest rents in Canada, 
increase from a weekly 

to. $5.25; Toronto rents 

ts a week higher at $6.50; 

e up 50 cents at $6.75 and 

a gain of 25 cents 
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Food and Rent Costs in Canadian Cities 
at Aug. 1 \ 
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— Cumulative Total —— 
Jan, 1 to date 
1934 


1933 
1,400,193 
76,537,000 
99,378,871 


1933 

* 41,387 1,648,549 

2,739,000 $ 87,468,000 $ 

3,246,547 $ 117,348,705 § 
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88.7 


728,601 § 10 
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ABOVE YEAR AGQ 
September Total Up 50 
‘Per Cent—Fewer 
Residences 


More eonstruction work is now 
under way than at any time in the 
past two years, according to Mac- 
Lean Building Reports, T 


Canada. Although monthly figures 
for the current year are exceedingly 
small when with the level 
of years prior to 1930, they have 
shown a steady improvement over 
last year. . 
Contracts awarded in September 
totalled $12,494,000, about $1,000,000 
lower than in the previous month 
but $4,000,000 or almost 50 per cent 


ahead of September a year ago. As/: 


the decline from August is less than 
seasonal, the showing is excellent 
even alth one contract for a 
bridge at New Westminster at a 
cost of $3,500,000 is included in the 
total for the month. Because of this 
large contract, British Columbia 
leads in contracts awarded in Sep- 
tember, followed by Ontario and 
Quebec in that order. ne 


Fewer Hotses 
The improvement which has 


building, the total for residential 
building in September being 
smaller than in 1933. Figures by 


types of building follow: 
Sept. Aug. Sept. 
im 


2,570,000 
333,300 1,745,900 
900 


425 
3,645,100 
8,386,900 


Contracts awarded during 1934 to 
the end of September amount to 


nine months of 1933, As a’ matter of 
1933 of $97,000,000 has been 
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Executor and Trustee 
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~—but unchanging fine quality. » 


WOLTHAUSEN, 


BROCKVILLE 


Hotties 
to gentlemen 


FABRICS & YARNS 


Basic raw materials 
' for many Canadian | 


Industries. 


MonTagaL Toronto HamiLron 


. 


NION TEXTILE 
Company Limited 
WINmiPEe 


$98,145,100, an increase. of 54.4 per| ceeded with three months yet to|year for that province 
cent ovér the figure for the first | come. ¥ i 46 = 


is more than double the 


Ontario has provided more than/for the same period. 


fact, the twelve months’ figure for | half of the year’s total of construc-|lows with $25,528,300, 
ex-] tion to date and the total for this! millions more than in 


THE FINANCIAL POST. 
SURVEY OF 
CORPORATE | 


SECURITIES. 


. securities. ' 


Among the various companies reviewed are:—Public Utilities, 
Iron and Steel, Construction, Pulp and Paper, Textile, Real Estate, Oil 


1934 


‘| The Financial Post SURVEY OF CORPORATE SECURITIES, 1934 Edition, 
‘covers over 1,500 corporations whose*securities are in the hands of the public, 
including those listed on Canadian Stock and Curb Exchanges and many unlisted 
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TRUSTS «x GUARANTEE 


bec fol- 


about 
1933. 


Copies Left! | j 


Refining, 


Beverage, Investment Trusts, Milling, Foodstuffs, Merchandising, Transportation. 


This year; over 70 Trust and Loan Companies are covered in the statistical 
review. This is a new feature in the 1934 edition. ; 


This Book Gives— 


History of each company’s organization and 
Names of all officers and directors; - 


development; 


Balance sheet and income and surplus account for 3 yeers: 
Price range of stock for past 4 years; A 
Dividend rate, when and where payable; 

Capital structure and funded debt; 


Funds in which bond interest is payable. 


304 Pages, 12”x9”. Price $2. 
_ Send in Your Order Now. 


Fill in the Coupon Below and Mail It With Payment, _ 


“ ‘THE FINANCIAL 'POST, 


481 University Avé., Toronto 2, Canada. 


Please send me postpaid ....,.,...... copies of The Financial Post Survey of Corporate. 
1934, at $2 a copy. Baclgeed is $... +0600 -00eeve sn sasveds in payment. ; 
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Montreal Tramways 
Company 
DIVIDEND NOTICE 
Notice is hereby given that @ givi- 


dend of 
“FIVE CENTS ( ) per 


PATRICK DUBEE, 
Secretary. 

Monday, September 24th, 1934. - 

Penmans Limited 

Dividend Notice 

NOTICE is hereby given that the follow- 
vidends declared for th: 
== courte Met day of October. 
one and one-half 
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Canada Iron Foundries, 


Limited 
DIVIDEND NOTICE 


Notice is hereby 
Dividend of 14% on the Pref 
Shares of tzis Company has been 


declared for: the half year ended 
— November 
ders of record 


June 380th, 1934, 
15th, 1 to 
October 3ist, 1934 


By order of the Board. 
M. S. GROGAN, 
Secre 


Dated at Montreal, 
September 25th, 1934. 


MACASSA MINES 


LIMITED 
(Neo Personal Liability) 


INTERIM DIVIDEND 


NOTICE IS HEREBY GIVEN that 
dividend of “Five Cents per 
capital 


On the Stock, 
: ; a }, payable on the Ist day 
ar Sea carte Shareholders of record of | V 


lover) 

the 22nd day of October, 1934. 
On the Common Stock, Seventy-five 
{ ‘ share, payable on the 
troy rat winiaben to Shareholders of 
Sth day of November, 1934. 

the Board. 
Cc. B. ROBINSON, 

Secretary-Treasurer. 


September 24, 1934. 


The Steel Company of 
Canada, Limited 


', PREFERENCE DIVIDEND NO. 93 

NOTICE is hereby given that a dividend 
of forty-three and three-quarters cents 
(432c.) on the new Preference Shares of the 

has been declared for the quartcr 
ending tember 30th., 1934, payable Nov- 
ember ist., 1934, to shareholders of record 
a@t the close business October 8th., 1934. 
« By Order of the Board, 
H. 8. ALEXANDER, 
on Secretary. 

- Beptember 26th, 1934. 


. The Steel Company of 
Canada, Limited 


‘ ORDINARY DIVIDEND NO, 71 
‘ . NOTICE is hereby given that a dividend 
of and three-quarters cents 


The Canadian five per cent.” (5%) tax 
will be deducted from arn payable 


to non-residents of 
By order of the Board, 
i L. SOLIAGUE, 
Secreta: 
Toronto, September 27th, 1934. 


ry. 


Brewing Corporation of 
Canada Limited 


DIVIDEND NOTICE 


Notice is hereby given that a-divi- 

| dend of 75c per share, for the three 
| months ending September 30th, 1934, 
j has been declared on the Cumula- 
tive Convertible Preference Shares 
of this Company, payable on Octo- 
ber 15th, 1934, to areholders of 
record at the close of business 
October 6th, 1934. 


By Order of the Board, 


+. W.C. BUTLER, 
Secretary. 


Toronto, September 27, 1934. 


What Are the Newspapers 


Saying? 

No business man has the time to 
| read hundreds of papers daily; to 
|Search their pages for informative 
| data relative to himself or his busi- 
ness. 

Our Bureau would bring that serv- 
ice to you daily keeping you con- 
stantly and up-to-dately informed 
of all new developments affecting 


*| your business field. 


Write us to-day of your require- 
ments. 


‘| CANADIAN PRESS CLIPPING 


SERVICE 
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farket had been gradually dwin-| 


dling, with ae erento 
becoming a “larger factor, 
holders of 


by developments and 
over the week-end to get out, 


declines which have recently taken 
place there, and also offerings of 
subsidized wheat from France. It 
would seem, however, that decline 
in market enthusiasm in the United 
States has had much to do with it. 
That has partly resulted from recent 
reins which have somewhat im- 
proved prospects for the winter 
wheat crop, which otherwise would 
have been extremely poor, although 
there still.seems to be a great defi- 
ciency in sub-soil moisture in both 
winter and spring. wheat states 
which is nof promising for next 
year’s fields. © 

Alarm at the possibility of im- 
porting cheap Argentine has had 
some effect, and also important has 
been development of a feeling that 
any extensive rise in the price of 
wheat might meet with resistance 
both from the government and from 
consumers. So traders who got into 
the market in anticipation of some 
strong early upward movement have 
been getting out. There is still a 
good deal of belief in development of 
higher prices later on, accompanied 
by a realization that a good deal of 
wheat must be disposed of before 
anything approaching a tightness in 
supplies can develop. % 


French Trade Treaty 

HE new commercial agreement 

with France, under which the 
benefit of the minimum, \instead of 
the maximum French duty on 
wheat is to be applied to Canada, is 
not expected to make any imme- 
diate difference in trade condi- 
tions. Canadian .wheat would have 
been excluded from France owing 
to the fact that the maximum duty 
which is double the standard, or 
minimum duty, was for a_ time 
applied to this country alone of the 
large wheat exporters, had France 


been importing any wheat at all. j 


But during the period of higher’ 
duty all wheat from outside, except 
from the African colonies,.has been 
effectually excluded from France 
by quota regulations. ; 

When the negotiations between 
Premier Bennett and the French 
government were under way some 
hopes were expressed on this side 
that perhaps France had been 
induced to modify its opposition to 
the import of all wheat in order to 
allow the bringing in of sufficient 
quantities of hard, high protein 
wheat to improve the quality of 
|flour manufactured from French 
| wheat. 

Latest reports appear to indicate 
|that this is not the case, and that 
| modification in the French milling 
regulations will have to await the 
disposal of the present surplus of 
soft wheat in France. French bread, 
all reports seem’ to agree, has lost 
much of its former quality bécause 
the necessary admixture of hard 
wheat is no longer practicable, and 
this is blamed for a considerable 


481 University. Ave., Toronto 2'decline in consumption. 


CANADIAN GENERAL’ 
INVESTMENTS LIMITED 


Dividend Notice. 


NOTICE ts hereby given 


. 
that a dividend of Ten Cents 


(10c) per share on the paid-up capital stock of the Com- 


SHARE WARRANT holders will present 


25 at the Main Office of the 
Vancouver, 


15, 


1934, to shareholders of 
Coupon No. 
Bank of Montreal in Victoria, 


Calgary. Edmonton, Winnipeg, Montreal, Hali- 


fax, St. Johr, or at the King and Yonge Streets Branch, 
Toronte, where payment will be made at par. 


By order of the Board. 
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E. M. STRAIN, 


MAKES CHINA BUY 
WHEAT IN VOLUME 


Prospect of Even Heavier 
Buying Later 
‘Seen 
From Our Own Correspondent 
WINNIPEG. — China has been 
buying considerable quantities of 
Australian wheat, and some from 
the Argentine, a business which, 
coming so early in the year, is con- 
sidered highly encouraging. As a 
rule, Chinese purchases are not 
large in volume during the first half 
of the crop year, when native 

supplies are mainly relied on. 


Reports that the Chinese wheat 
crop had been heavy were at first 
supposed to make unlikely ‘any 
subsfantial business’ until the be- 
ginning of the new calendar year. 
The Chinese rice crop, however, has 
been poor, and this may open up 
possibilities of a considerable shift 
in consumption from rice to wheat. 
In ‘spite of the great quantities of 
rice grown in southern China, as to 
which statistics are vague, China 
has an average import requirement 
of from 1,500 to 2,000 million pounds 
of rice annually, roughly equivalent 
to about 30,000,000 bushels of wheat. 
This comes almost altogether from 
India, which exports up to 5,000 
million pounds of rice annually. 


No Rice Available 


It is perhaps doubtful if there is 
rice available to make up for 
deficiency in Chinese production, 
while in addition the increase in 
price of rice may perhaps put its 
purchase out of the question for 
some part of the population, still 
however, able to buy wheat instead, 
such'a condition may offset the fact 
that Japan, which is also a rice 
importer, has a large wheat crop 
this year. 

Outside of China, world rice pro- 
duction runs in the neighborhood of 
132,000 million pounds annually, of 
which perhaps 9,000 million pounds 
annually find their way into inter- 
national trade. The wheat equiva- 
lents would be about 2,000 .million 
bushels and 150 million bushels 
respectively. 

‘Switch Difficult 

Substitution of wheat for rice is 
notoriously difficult, if for no other 
reason the ease with which 
rice is cooked, and the natural con- 
servatism of the populations to 
which it is the principal food. 
Nevertheless substitution does take 
|Place, and has been in progress for 
some considerable time in Oriental 
countries, and rice production has 
not proved capable of the rapid 
expansion which occurred in the 
case of wheat. 


Elect 1934-35 Officers 
Winnipeg Grain Exchange 


. and general 
manager of the N. Bawlf Grain Co. 
was elected, by acclamation, presi- 
dent of the Winnipeg Grain Ex- 
change at the recent annual meet- 
as a that o Mr, Milner suc- 

Harry E. Sellers, president of 
the Alberta Pacific Grain Co, 
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responsible for the situation, and 
that no matter at what price Canada 
shoyld offer wheat the southern 
crop would continue to be offered at 
enough less to maintain the same 
comparative sales situation. And 
those who take that view will also 
argue that the Argentine is selling 
unnecessarily low, and could man- 
age to dispose of just as much wheat 
if she would advance her price 
levels. OC 

It must be remembered that the 
Argentine and Canada look at the 
price situation from different stand- 
points, since the southern country, 
instead of having had disappoint- 
ingly small crops, harvested last 
year one of the greatest crops in her 
history, and the fifty million bush- 
els or so of wheat which she still 
left represents surplus over what 
would have been a reasonably satis- 
factory crop. There appears, there- 
fore, to be no great dissatisfaction 
over current wheat prices, such as 
would prevail in Canada for that 
level. , 

Abhor Surpluses 

In addition the basic idea prevails 
in the Argentine that each year’s 
crop should be ‘of in the 


a3 
Price 
’s Too Low 


cember for troubles to develop. 


Sales Pressure 

Whatever the yield, a consider- 
able pressure of sales is likely to 
continue when’ the new crop year 
commences in 1934, for the normal 
procedure is for Argentina to sell 
the bulk of her surplus in the first 
half of her crop year. A small crop 


year of production, and the idea of | they 


carrying over a surplus from one 
year to another is. simply not 
entertained. It is quite possible that 
some southern hemisphere wheat is 
going into consumption which 
could not be disposed of at higher 
prices. 

Argentine wheat is cheap enough 
in Great Britain to prevent. much 
headway being made in the disposal 
in that market of French subsidized 


Estimate Gain 
World Exports 
Of 10 Per Cent 


Severe spring and summer drought 
now appears to have made the world 
wheat crop. of 1934 (ex-Russia) the 
smallest since 1924, and crops of 
feedstuffs are also short, according 
to the recently published September 
world wheat survey of the Food Re- 
search Institute, Sanford University. 
Wheat supplies are nevertheless ad- 
equate to meet consumption demand 
because of the huge stoeks of wheat 
carried into the mew crop year, it 
is stated. 

Prospective volumé of internation- 


in United States prices, however, 
without a corresponding advance in 
those of the Argentine, might open 
up the possibility of importing 
on ten adie ee for chicken 

. consume y 
million bushels of wheat aeire 
year, even in a country where corn 
is the principal feed grain. 


Little Russian Export 
ted This Season 
From Ouf Own Correspondent 
WINNIPEG. — Reliable informa- 
tion about conditions in Russia is 
still extremely difficult to obtain. 
The fact, however, that Russian 
shipments to date have been so 


To date no recovery appears 
have’ been made either. from the 
losses of livestock during the 
and the revolution, or the 
quent .heayy “losses -which 
made of livestock during 
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domestic consumption of flour, 


A high; patent flour milled from 
Western Canada hard spring wheat 


Mills operated at Goderich, Winnipeg, Brandon, 
Calgary and Victoria. Offices maintained from 
coast to coast. 

WESTERN. CANADA FLOUR 
MILLS COMPANY, LIMITED 
Head Office, Toronto, Ontario 
Other leading products: 


Purity Rolled Oats, Purity Salt, Hovis Flour, 
Pioneer Poultry Foods. 


LAKE OF THE WOODS MILLING CO. Lt. 


. Makers of FIVE ROSES FLOUR 
ills at 
Portage la Medicine Hat 
Monee eestor Garacriy wots Banat 
PRANE 5. MEIGHEN, C.MLG. 
gUGN MACKAY. a: Cc. H. G. SHO 
N. J. BREEN HOBBS 
SAE MSU ocmuisit ce FAULT Sian «. WeALiAN Ee 


=? RODOLPHE LEMIEUX, K.C., P 
Treasurer 
D. A. A. C. McMILLAN 


RELIANCE 
GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto’ and Vancouver 


Asst. Treasurer 
R. RB. HUTCHISON 


| NM. PATERSON & COMPARY Lm. 


Own and Operate ; 
One Terminal Elevator in Winnipeg 
Two Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 


34 Vessels on the Great Lakes 


Total Carrying Capacity 4,500,000 bus. per trip 
; Heed Office. I oak WILLIAM, ONT. . 
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GRAND TRUNK PACIFIC ELEVATOR CO 


Limi 


LOCATED AT FORT WILLIAM ON C. N. R. & C. P. R. 

ELEVATOR ABSOLUTELY FIREPROOF THROUGHOUT 

OPERATED BY ELECTRICITY —CAPACITY 5, 750,000 BUS. 
J. E. Dudley 

_ Vice-Pres. and Gen. Mgr. 


’ Frederick B. Wells 
President 
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NEW DOMINION OF CANADA 
REFUNDING LOAN BONDS 
-} dleeting this exchange you are invited to use the facilities 
| se of our offices at 


15 KING ST. WEST, TORONTO 
Telephone Waverley 3681 


: 


"Out of town investors are invited to telephone or telegraph at our expense 
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possibilities of a stock. On 
this. basis should I hold or sell? 
I will be in Canada before 1937, 
J hold Consumers’ Gas stock, too, 


probably the position of the Abi- posi 

tibi. common will be much 

clearer by the time you arrive in 

Canada. There is little you can do 

shock it at pigoett Se See 

yet Deen ae the. bondloldere we | option. If Locomotive does not exer- 
the preferred shares as to plans for cise its option within the three-year 
reorganization, and these must be ve eae ‘wut, 30 
available before the position of the Ps . ee) stock to 
common stock can be judged. ib am 


Investment position of Consumers’ | | 
enhanced in recent 
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flour milled. from oa 
hard spring wheat 


Offices malta fm oo 
to coast. oS 
KNADA FLOUR 
PANY, LIMITED 
Toronto, Ontarie 


much Canndinn fees ot Set Glow Ol : : 
: . Y t ; 
now selling at about $1.50 a share. in te : ‘is The Macdonald Metal Products| more than 500 different items. 
in the new| was established in 1919 by the pres- ie gap adgamrer ig 
parent company. During the fall, the} ent management. The products of} Limited, another subsidiary, 


Goderich Elevators 


7% / A summary of the situation of 
Goderich Elevator would be ap- 


ing products: 
Purity Salt, Hovis Flour, 
loultry Foods. 2 4 


General Manager ‘ 
Cc. H. G. SHORT 


HUGH MACKAY, KC. 
K.C. R. W.. 
r.SISE G.W.A 
J. W. 
Treasurer 


Asst. 
R. R. HUTCHISON 


LIMITED 


ntry Elevators 


ppers 


O. INC, 


NEW YORK - 
nge, Winnipeg + 
d Vancouver. 


MPANY LTD. 


e 
Winnipeg 
Fort William 


‘A PORT ARTHUR - YAN 
ott) 5 et ak ae 


antee Satisfuction 


ELEVATOR CO 


C.N.R. & C. PR 
OF THROUGHOUT 
A CITY 5,750,000 BUS. 


J. E. Dudley 
es. and Gen. Mgr 


ij 


i 


| preciated. 


| Goderich Elevator & Transit Co. 
Ltd. operates four concrete eleva- 
tors at Goderich, Ont., with a total 
capacity of 3,000,000 bushels. For 


l the year ended March 31, 1934, re- 


ceipts of grain throughout the sea- 
gon were almost 60 per cent gréater 
than in 1933 and profits were also 
considerably higher, Net earnings 
amounted to $130 


@ with $87,804 in 1933 and $209,568 in 


1932. The company has no funded 
debt. 5 
Earnings per 


1932. Dividends in 
year amounted ‘to 50 
pared with 60 cents in 1933 and $1. 
in 1932. Since 1930 


current assets, - but 
steadily reduced from $164,67 


@ that year to $34,203 
@ main current liability 


which at the end of the 


@ yer amounted to $88,835 


pared with. $103,347 in 1 
$24,687 in 1932. A dividend-of 
cents per share was declared. on 


company, the amount outstanding at 


@ March 31, 1934, being 84,006 shares. 


Highwood Sarcee Oils 


What are the prospects of High- 
wood Sarcee Oils Ltd.? I would 
appreciate a few words as to this 

company’s structure, 7 


Highwood Sarcee Oils Ltd. has 


™ met with considerable success within 


the last few weeks on its operations 
in the south end of Turner Valley 


7 field and recently blew in a well at 
@ 8 depth of 5,750 ft. with a wet gas 


flow of 28,000,000 cu. ft. daily, A. W. 
Dingman, pres., recently advised 


i shareholders that proceeds of pro- 


j 


duction from this new well will be 
for several months absorbed in pay- 
ing off certain deferred liabilities. 
The company is to be repaid its out- 
lay of approximately $60,000 and‘ will 
then succeed to a 65 per cent iffter- 


share exchange basis. The com- 
pany has an authorized capitalization 
of-2,000,000 shares of no par value 


King Edward Hotel 
Is there any new development 
in connection with the King Ed- 
ward Hotel? This property should 
be making money now, with beer 
being sold in the hotels. 


"Phe King Edward ‘Hotel Co. was 
in the hands of a receiver on 


pared with a net profit of $180,213 in 
1932. Earnings per share in 1933 were 

a dividend paid of $1, 
whereas in 1932 the shares earned 
$1.41 and paid $1.25. Working capital 


ber 8, 1932. Since then it has| d 


‘been operated by. the National Trust 


Co. Ltd., with the consent of the 
Metropolitan Life Insurance Co., 
holder of the first mortgage. There 
is no present intention of closing the 
hotel irrespective of what may hap- 
pen in regard to the foreclosure ac- 


‘ten per cent down to four 


per 
paid last year: While the 1934 state- 
ment is not yet available, it is. be- 
lieved that United Grain Growers, in 
common wtih most other grain com- 


a 


Mining Enquiries 


or at savdegs 
genera] inyestmen 
enquiries, 


Diana Gold Mines 
How far has Diana Gold Mines 
gone toward development? Is the 
management a sound one? 


Diana*Gold Mines-recently ‘started 
production with a new 50-ton daily 
capacity mill working at one-half 
capacity. The property, formerly 
known as the Gem Lake Mines in 
Central Manitoba, is at present being 
extensively developed and surface 
discoveries.of an interesting nature 
are being followed through. A con- 
tract for 10,000 ft..of diamond drill- 
ing has just been let as part of an 
exploration programme, according to 
company officials. Diana is a well 
managed company and has as con- 
sulting engineer Douglas G.- H. 
Se ah To ete eae mee 
abou ‘ spent ‘on property 
and Bins said to be around 7,000 
tons of ore on the dump ready for 
millfeed. : 


in Rouyn Gold 
. What is the history and present 
status of Seguin Rouyn Gold 
Mines? Where is this company’s 
head office? 


Seguin Rouyn Gold Mines Ltd. 
was incorporated in April, 1933, with 
a Dominion charter to develop the 
Dellaire-Seguin .claims, comprising, 
1,280 acres in Rouyn township, Que- 
bec. Considerable surface work has 
been done. Diamond drilling was 
done throughout this summer pre- 
paratory to shaft sinking. Recently 


of which 1,542,343 were outstanding | this 
@ 4sat July 14, 1934, The head office 
@ of the company is 61 Canada Life 


Building, Calgary. 


shaft 
ground development. The company 


has some interesting showings, but 


Chemical Research Corp. 


I have some Chemical Research 
Corp. stock that came to me as 
bart of an estate left me, Will you 

‘give me an idea of its past 
aa present, and also of its pros- 


Chemical Research Corp. is a hold- 
ing company which controls through 
its subsidiary, the Gyro Process Co., 
patents covering the manufacture of 
gasoline'through cracking crude oil 
by the Gyro Vapor Phase Process. 
Neither the company nor its subsidi- 
iry manufacture or sell either equip- 


has considerable work to do before 


jit approaches the “mine” stage. Of 


thorized capitalization of 2,- 


lished by the company. 
office is 1212 Aldred Building, Mont- 
real, Quebec. ¢ 


Astoria-Rouyn Mines 
I am ee purchase of 
Astoria-Rouyn stock. .Would you 
tell me something about this com- 
pany? : . 
Astoria-Rouyn ep ag .f fairly 
com: having” CO; 
- , but has as yet failed to 


has| ive any particular promise of be- 


esearch C in 
this revenue in aincek ana to 
its share of Gyro Process Co. stock 


‘qvhenever dividends are available. 


2 “, Under the-terms of an agreement 


completed in October, 1932, an 
Chemical Research Corp., the 


\merican Locomotive Co... New]. 
owned subsidi 


‘ork, and its wholly 
'y, Alco Products, 
“tive Co. obtained an 
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coming a profitable or major mine. 
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ury $53,000. The company’s head 
office is at 74 Sparks Street, Ottawa. . 


Macassa Exchange 


I notice ‘a reference to some 


consider Macassa a good speécula- 
tion? 


The exchange referred to by you~ 


ws a follow-up of a change in capi- 
tal structure which Macassa Mines 
Limited underwent on December 27, 
1933, when the capitalization: was 


of one new share for each two old 
shares. The present price quotations 
for this company are, of course, on 
the new-stock. } 
Macassa Mines is backed by men 
of considerable experience, and, as 
you have probably noticed, it has 
just recently. joined the ranks of 
dividend payers. Fully developed 
ore was reported on December 31, 
1933, as being 63,125. tons of un- 
broken ore, with an average grade 
of $11.60; 13,200 tons of broken ore, 


averaging $10.25 and 7,871 tons on. 


the surface dump averaging $9 per 
ton. These values are based on gold 


Deparment 


Yea 


the company comprise a diversified} continue 
line of metal products numbering! the “Master” Oil 


DOMINION OF CANADA 


1934 REFUNDING LOAN 


The Minister of Finance offers for publio subscréption 


Two-year 2% Bonds, due 15th October, 1936 
Issue Price: 98.90 and accrued interest, yielding 2-57% to maturity. 


Five-year 2}% Bonds, due 15th October, 1939. 
Issue price: 98:15 and accrued interest, yielding 2.907% to maturity. 


Eight-year 3% Bonds, due 15th October, 1942. . 
Issue price: 97.00 and accrued interest, yielding 3-48% to maturity. 


Fifteen-year 31% Bonds, due 15th October, 1949 
Tesue-price: 96.50 and accrued ‘interest, yielding 3.81% to maturity. 


Principal payable without charge in lawful money 
Ottawa, or at any of its branches in Canada. 


Interest payable half-yearly, 15th April and 15th October, in lawful money of Carfada, without charge, at any 
tp branch in Canada of any chartered bank. 


Denominations 


Two-year Bonds, $1,000 
Five-year Bonds, $500 and $1,000 
Eight-year Bonds, $500 and $1,000 
Fifteen-year Bonds, $100, $500 and $1,000 


_Cash Subscriptions 


‘All cash subscriptions will be subject to allotment. Following the announcement of the plan of 


allotment, payment in full for the bonds allotted must be made promptly against delivery of 
"Teens certificates, which will be effected on or about 15th October. . 


Refunding Subscriptions 


Holders of Victory Loan 54% Bonds due 1st November, 1934, after detaching and retaining the 
coupon due Ist November next, may, for the period during which the subscription lists are open, 
tender their bonds in lieu of cash on subscriptions for a like par value of bonds in one or more 
maturities of the new issue and receive allotment in full with prompt delivery. The surrender 
value of the Victory 54% Bonds will be as follows: 3 
100% of their par value on subscriptions for the Two-year 2% Bonds and the Five-year, 
24% Bonds. . 
1 of their par value on subscriptions for the Eight- 3% Bonds if effected on or 
wee ome éth October, and 100% of their par value ohn that date. 
of their par value on subscriptions for the Fifteen-year 34% Bonds if effected 
vaee or before 6th October, and 100% of their par‘value after that date. 


‘Holders will receive in cash the difference between the surrender value of their Victory Bonds . 


and the cost of the bonds of the new issue. 1, 
Ps | cememetneamanme e aet 


The amount of this‘Loan is limited to $250,000,000. 


- The Loan is authorized under Act of the Parliament of Canada, and both principal and interest 


are a charge on the Consolidated Revenue Fund of Canada. 


aotnandl Loan will retire $222,216,850 Dominion of Canada 54% Bonds maturing ist 
i” ee ae The balance will be used for the general purposes of the Govern- 
*~ ‘ment, including the redemption of short-term Treasury, Bills, anf 
be received and receipts issued by any branch in Canada of any Chartered 
paste ealipareaelin: Reg 9 abe ctr plication forms and 
eee nn cata Genicaie 
will not on 4 
Applications fesgeg rot : 4 | 


subscription lists will oj 1st October, 1934, and will close on or before 13th October, 1934, 


at the discretion of the Minister of 
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a He spends ee 
MILLIONS YEARLY 


oe 


- 


for Merchandise 
of all descriptions — 


His personal and household ~ 
expenditures are heavy 


His word is the deciding factor in the 
purchase of business and industrial equipment 


E lives in a substantial home in‘one of the 


better residential districts. He drives a- 


car, and trades it in every few years. He 
belongs — in his clubs or socially — where the 
leaders of his community foregather. 


~ 


In his tastefully furnished home, men of enter- 
prise and ability in various walks.of life, fre- 
quently come together. But often of an evening 
he retires to his library and keeps abreast of cur- 
rent events by reading The Financial Post. 


For in business hours +he is: a man who has 
arrived, ot is forging his way to thetop. He is 
the head, or owner, of a large industrial organ- 
ization—or an executive of one of our great rail- 
- Way systems—or a prominent official in a bank 
—or the brains of a great mining enterprise—or 
an alert and up-and-coming younger executive 
cf a construction company — or the managing 
director of one of our large public utilities or 
investment firms, 


This is the type of man your advertising reaches 
when it appears in The Financial Post. It 
speaks to the man who has money to spend not 
only on the necessities of life, but also on all 
those items which are essential to the man who 
must maintain a standard of living well.above 
the average. 


A heavy buyer of personal 
and household merchandise 


4 
HE FINANCIAL POST reader owns a 
car—possibly two. Heavy expenditures are 

made in his home — for furniture, rugs, silver, 

radios, pianos, kitchen equipment. And because 
he is a shrewd business man his word is the 
deciding factor in every substantial expenditure 


in, the home. His position demands that he be . 


correctly and appropriately dressed both for 
business and social events, so he is a heavy pur- 
chaser of the better grade of wearing apparel, 


Your advertising in The Financial Post reaches 
_ @ Mation-wide audience of people all of whom 
_njoy substantial incomes. ‘They can well 
afford to purchase the products you have to sell. 
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- QUICK FACTS 


sae eying power of The Financial Post 
reader is extraordinary. Multipl ee 
ing power by the totai circulation of 

Post and you have an immense market for | 


nearly every com 


tL, 
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Post reader has: money to 


The Financial 
citing, home furnishings, 
» sporting equipment, 
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His is 
business 


necessities 


deciding voice in the purchase of 
and industrial equipment, 
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The real buyer of business 
and industrial equipment 


Et has been found that only 25 per cent of the 
buyers in business and industrial concerns 
have full power to buy. In three cases out of 
four they are obliged to consult with the men 
higher up in the company. Your advertising in 
The Financial Post reaches these “higher ups.” 


It reaches those who are fast working their way, 


up to leading executive positions. It gives these 
men the advance information they must have 
if your product is to receive its just consideration 
when the final decision is made. 


Many products are already sold when presented 
to the executive or board of directors, because 
they have been sold in advance to these execu- 
tives by careful, logical, persistent advertising 
in the columns of The Financial Post, 


- The most economical entree 
_ to Canada’s richest market 


"PRE FINANCIAL POST reaches out all 
- over Canada to that great body of forward- 
thinking men who guide the destinies of 
Canada’s enterpriges— or their departments, 
branches, services.. The combined buying 
power of this group, for personal, household 
and business and industrial products is enorm- 
These are the men who turn to The Finan- 


Ge s. 
Gye cial Post for reliable information, guidance.and 


_ THE FINANCIAL POST 


mityAve. 1070 Bleury St. 
_ TORONTO 2, ONTARIO MONTREAL, QUEBEC - 
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constructive help.in their business and personal 
affairs, 

Your advertising message in The Financial 
Post is carried to this selected class. You buy 
100 per cent quality circulation. There is no 
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Member of Audit Bureau of Circulations. 


Ontario’s Attorney-General, —_. 


al 


Levies Relentless War on Sinecureés, 
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Sweat Shops—Change of Securities Commissioner. 


Both Hon. A. W. Roebuck, K.C., 
Attorney-General of Ontario and 
Colonel George A. Drew, KC; 
former Ontario. Securities Commis- 
sioner, in the midst of violent 
disagreement as to each other's 

onal merits agree that the 
securities situation in Ontario is 
critical, disturbing and even danger- 
ous. Hon. Mr. Roebuck asked for 

Colonel Drew’s resignation on the 
ground that the selling of securities 
shows signs of developing into a 
public disaster “while Mr. Drew pur- 
sues his literary and speaking 
career.” Colonel Drew, on the other 
hand, has his eye on the fact that on 
October 1 the Dominion Companies 
Act and the Securities Exchange 
‘Act in the United States both came 
into effect necessitating in his 
opinion the passage of certain 
Orders-in-Council enaeting regu- 
Jations to protect the situation in 
Ontario. He asserts responsibility 
for failure to pass these regulations 
must rest with the Attorney-Gen- 
eral, who did not grant him an 
interview to discuss the matter. 

Up to Attorney-General Now 
' Whatever the merits op,.demerits 
of the issues in controversy between 
these two men, the main concern 
of the people of Ontario is as to 
what the Attorney-General or his 
new appointee as. security. frauds 
commissioner, John+ M,>.Godfrey, 
K.C., now intends to do..." -~ 

What Does Mr. Roebuck Want? 
The personality of the Attorney- 
General and his record in office to 
date icherefore become of paramount 
importance to the investor and to 
the financial community. Colonel 
Drew says that he is unfit for this 
high office because he asked for a 
revision of Colonel Drew’s decision 
not to grant registration as a sales- 
man to a man with a “criminal 
record.” 

On this incident there will. be 
sharp disagreement. But those who 
have decided to think the worst 
may, in the writer’s opinion, take 
heart again. Without in the least 
abandoning their belief in Colonel 
Drew’s ability or actual accomplish- 
ment in protecting the savings of 
citizens, they can at least see in the 
record of the 90 days Hon. Mr. Roe- 
buck has been in office the capacity 
for hard, unrelenting work, swift de- 


read. He read Karl Marx among 
others but it was Henry George who 
his suffrage. 
Controls 


men regard the new attorney-gen- 
eral as “a dangerous man.” He has 
never hidden, for example, in pro- 
tectionist Canada‘the fact that he 
believes in absolute free trade as 
the best way in which to serve a 
country’s present ‘arid ‘ultimate busi- 
ness interests. Nor have property 
owners ever found him backward 
in. explaining why he believes ‘in 
Henry George and the single tax as 
lighting the way to a solution’ of 
many vexed problems of the day. 
His very intensity makes them fear 
he will try to bring these things 
about at as early a date as possible. 
Their fears are for the present 
groundless. The'writer last week 
asked him what he intended to do 
to further these ideals. The reply 
was that no reform and no law 
should be attempted by a statesman 
until the people have been con- 
vinced of its necessity. The single 
tax, which he believes in whole- 
heartedly, he nevertheless regards as 
politics now. There are 


cision and large-scale action. They win. popular approval a 
time after. it 1s ddné.:” He is afi vld-} 


may disagree with many of the 
things he has done and still intends 
to do, but in this matter of company 
and securities legislation and admin- 
istration their hope must lie in the 
fact that so far what changes he 
teally has wanted to bring about 
in other fields have been effected 
with almost disconcerting swiftness. 
The thing to discover is, what does 
he want or what does he believe the 
public wants? He has colleagues in 
the Cabinet but in this realm he will 
be fhe dominant personality. The ap- 
pointment of a lawyer of standing 
like Mr. Godfrey does not answer 
these questions .because the prob- 
lems of administration essentially 
are financial. The ideal administra- 
tion would be by a reputable finan- 
cial man of great ability while the 
department provided constant legal 


advice, 
Downright 

Hon. Arthur Wentworth Roebuck, 
Ontario’s new attorney-general and 
Minister of Labor, is no lover of pal- 
liatives or of half measures, He is a 
forthright, downright person, care- 
less of externals and of red tape; a 
little mud will not deter him from 
seeking the quickest way.or the 
shortest cut to his destination. Some 
think of him as relentless because 
of the wide swathes he has been cut- 
ting in the ranks of salaried and 
other employees of the Government, 
but it is safe to say that he sees 
imself more in the réle of surgeon, 
giving some pain inf order to do a 
much greater good. 

Is Sign and Portent 

If Thomas Carlyle were reincar- 
hated today as a young Canadian 
writer he would probably refer to 
Ontario's new attorney-general, Hon. 
Arthur Wentworth Roebuck, K.C., as 
not only “a man” but as “a sign” and 
@ portent.” He would find in the 
stirring tale of the 90 days since 
Hon. Mr. Roebuck was asked to 
enter Premier Hepburn’s cabinet as 
attorney-general and Minister of 

bor evidence that new clamant 
Voices are making themselves heard. 
He might doubtless look for the 
cloven hoof of politics in the cease- 
€ss swing of the axe on heads of 
Civil servants and find it in some in- 
stances but he might also see in him 
@ surgeon excising sinecures with 
shining scalpel from the body pol- 
itic. Where some get fame be- 
Cause they make two blades of grass 
stow where one grew before, Hon. 


fashioned believer in democracy, 
thinks the general will of the elec- 
torate with all its mistakes works 
out better in the long run for a 
country than would the will of even 
the most intelligent autocrat, and as 
an article of faith and policy he will 
carry out the will of the people 
against his own views for. that reas- 
on. He is a “dry,” for example, but 
it is safe to say that no honest “wet” 
would give the expressed will of the 
electorate as to the sale of beer and 
wine a better chance will Hon. 
Mr. Roebuck. 
Would End Sweat Shop 

Therefore, while he is attorney- 
general, no one need fear that he 
will try to impose on the general 
will his own ideas as to fiscal or tax 
policies. Those are private views 
which will be‘ only given effect if 
he comes to think fhat the public 
thinks the same way. But he does 
believe most sincerely that the pub- 
lic’ wants the sweat shop ended, 
minimum wages and maximum 
hours set, taxes reduced and the ad- 
ministration of justice improved. 
He is working 14 hours.a day for 
days on end to bring these things 
about. 

Making Professional Bench 

Hon. Mr. Roebuck’s great interest 
as-attorney-general at the moment is 
to improve the administration eof 


The record is outlined here only to 
show what can be done bya de- 
termined man. If he tackles abuses 
in sale of-securities as energetically 
the racketeers will have an uneasy 
time. His first startling action was 
to abolish all local magistrates and 
to substitute for them salaried men 


ing of warrants and summons with 
the cases. He put 


Mr. Roebuck will see accomplish-| bined 


ment as very much worthwhile 

Whenever he makes arrangements 

whereby one man does what two, 
or even four did before and 
it better. 
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Was Loyal Support 
Asked if these drastic methods did 


taxpayers’ money economically and 
as effectively as possible.” -.~ 
“Unique Combination" — 
The interviewer asked the At- 
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reception 
departments have at all times com- 
to communication and uses the 
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\ Of Its Civic Debt Policy 


Official Government Statement Indicates Intention To 
Do Right = Everybody; Ask Creditors 
o Be Sympathetic -. 


Two weeks ago investment deal; 
ers and bond investors were dis- 


Then followed hasty explanations. 

. Gray’s remarks, stated members 
of the cabinet, had implied no such 
It was merely intended 


What Mr. Gray did.or did not say, 


| what he did or did not mean, be- 


wolf in industry to be-devil the in- 
dustrial situation. > . 
“The good employer should not be 
asked to compete with the sweat 
shop. The sweat shop is going out of 


came important this week when the 
Investment Dealers Association of 
Canada obtained an official state- 
ment from the B. C. government set- 


est iron -works of that time; and 
others lived at Sheffield. But the 
defender of: the Tolpuddle Martyrs 
was the Roebuck of greatest interest 
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municipality into a settlement with 
its bondholders. But it asked sym- 
pathetic consideration of any request 


Lose Canadian Circulation 
Canadian Publications Increase Sales One-third Since 
et Imposition of Special Tax in 1931 


fl 


a 


from a municipality for a -| A.B.C, 
zation, pointing out that ape large 


compromise the department of muni- 
cipal affairs would take charge of 
the town’s finances. 

In connection with North Van- 
couver and Burnaby, that have de- 
faulted, the .government. would 
legalize any agreement approved by 
the bondholders, but would not 
force one through. 

Question ‘Unanswered 

Left unanswered in this “saw-off” 
between the provinee and the bond- 
holders was the knotty problem of 
whether the present-system of prov- 
incial control of a defaulting muni- 
cipality is adequate. 

B. C.-bonds showed no sudden 
response to Mr. Gray’s statement. 
But they held steady with other 
western governmental issues'in the 
face of softness for securities of the 
Dominion and eastern governments, 

Next development in the vexed 
B. C. municipal sjtuation will be an- 
other reassuring pronouncement by 
municipal minister Gray at the con- 
vention of the Union of B. C. Muni- 
cipalities at Kamloops this week. 


Gov’t Financing 
Only $8,865,100 
For September 


New government and municipal 
financing in September totalled only 
$8,865,100, compared with $14,920,427 
in the same month last year, accord- 


Wood, 
Gundy & Co. All financ- 
ing was designed for placement in 
the 
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were sold at rates as low as half 


ONT. CONSIDERS 
CODE TQ CONTROL 
BUS 


Industrial Wage and Labor 
Legislation to Include 
This Power 


Provision for codes of fair prac- 
tice governing business ethics }s 
likely to be included in the propos- 
ed legislation for setting indus- 
trial codes in Ontario, in tion to 
the much discussed questions of 
and working hours, it is 
the current issue of Hard- 
Metal, Toronto. As far as 
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force of law with penalties for 
contravefition. 

Although Mr. Marsh is reported as 
being personally in favor of a code to 
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may increase costs, had been urging 
protective measures. He felt 
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DROPS IN 1933-34 


Meet Difficulties Last Year 
— Deficit of $26,923 
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Believe Concessions M y 
be Nullified Unless More ” 


Wine Imported | 

IN NEW FRENCH PACT 
Wheat For Wine Seems to Be - 
_ the Basis Although Many ~ 
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LOSS WAS $32, 


Insurance Com: 
" Heavier Proporti 
Loss With Sm: 
Still Num: 


the estir 
in 1933, a1 
most $33,000,000, st 
decrease from t 
and the number of f 
duced to a lesser 
mendous loss, amour 
capita, is neverthe 
When it is fememb 
annual loss, wh 
about $40,000,000 
‘ one must add 
and insurance, the 
prevention looms e 
Although the rer 
_ 1983 was almost $1 
in the previous ye 
ily repre 
the amount of act 
when the deprecia 
of all property is 
example, insured 
declined from $10 
to $10,645,600,000 i 
tion in value of | 
is not sufficient t 
whole of the imr 
fire records. Thus 
insured loss per $ 
33 cents, it was o1 
More Property i 
Of greater signifi 
ment that while 
losses evidenced a 
$633,000 in 1933, i: 

- less by almost $9 
nine per cent of | 
covered by insur: 

rtion in 1932 
and in 1931 76 p 
crease in insuranc« 
explained by 
values. The unpr 
tion in the loss of 
would appear t 
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s ‘ aha Advisable — 
When Fire Destroys) 


: ! but | 

Fire Marshal Stresses Need of at Least One Week | : Bee | 
| in Which to Eliminate Fire Hazards | Fire Protection is | 
| 


Everyone Should Act ‘forder- oe | ae me - er ) . | Indispensable 


INSURANCE SOCIETY LTD. 
FIRE, AUTOMOBILE AND CASUAL INSURANCE 
Head Office for Canada, 14 Wellington St. E., Toronto 


Manager for Canada 
Cc. C, PAULL, Asst. Mgr. 


_ Fire Prevention Should Start in the Home With the Clean- 
ing of Chimneys, Care With Gasoline, Removal of 
Rubbish from Cellars —-_Then the Same Pre- 
cautions Should be Taken in Factories 


‘ Established 1880 


Employers’ 
Liability Assurance Corporation 


LIMITED 
FIRE - AUTOMOBILE - ACCIDENT 


and All Classes of Insurance Except Life 


Assets $50,000,000 


Head Office for Canada: 


Insurance Exchange, 276 St. James Street W., 
Bs Montreal ‘ 


JOHN JENKINS, General Manager for Canada 


ALBERTA RECORDS 
DECLINE IN LOSS 
FOR SECOND YEAR 


Fire Prevention Week 
Marked by Special 
Exhibits 


5 


FIRE PREVENTION Royal Proclamation Appeals 
in 0 e. * a 
5 Ruuureewan For Fite Prevention Action 


Start in Home Sree During 
himneys should be cleaned, and) Byt Fire Prevention Week | 13, citizens of Canada are being| Iamation states: 
heating equipment overhauled at Falls at Bad Time urged “Reliable statistics.show that at 


least once a year, stoves or piping 
wood for Farmers 


see 


should not be allowed near 
ther combustible material, and 


me 


By A. E. FISHER 

Everyone Pays stalled at strategic points so that) sascstchewan Fire Commissioner 

in depressed business| they may be quickly available in While Saskatchewan enjoys prac- 
tically the lowest fire loss in the 
whole of the Dominion it does not 
mean that this province is more 
fortunate than any other but it does 
mean that fire loss prevention in- 
stilled into our population is having 
its effect. 

During fire Prevention Week an 
intensive campaign is carried on 
among school children by the Sask- 
atchewan government through Hon. 
W. J. Patterson, minister in. charge 
of. the Fire Prevention act and the 
fire commissioner. Boards of trade, 
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measurably in- 


“For these reasons, it is desirable 
that the attention of the public be 


i of 
© bill in Canada has averaged thirty- 
» nine million dollars a year, equal to 
>) @ payment of $4.19 per annum by 

- child. The 


i your pocket, 


) %nterested in the wor 


7 and a portion of the cash to pay all] ous." These require stu 
these enormous bills comes out of| search by fire prevention engin@ers 
whether your property| so that steps may be taken to safe- 
This is 
everyone should be vitally| as the property itself. 
k of Fire Pre- 


suffers a fire loss or not. 


For the last decade the direct fire} good housekeeping is paramount in 


all cases. In addition there are many 
hazards developed in manufacturing 
processes that need special attention, 
and the operation of some industries 

itself extremély~ hazard- 
and re- 


guard the lives of employees as well 


Within Everyone’s Reach 


Even the most hazardous occupan- 
cies can be made reasonably safe, 


Fire prevention is easy, it costs} and fire safety in general is now 


bs little and means much — care, 


important is the concomitant 
of human life. The 


' gverage fatalities from fire are over 
| three hundred a year, and very/ insurance agent or fire chief, and 
| ‘Many more than that are severely 


. Fire Prevention should start in 
_ the home — for man’s dwelling 

ought to be a safe place in which to 
live. A home should be built to 


% 


within the reach of practically 


municipal officials and school princi- 
pals and teachers all do a great deal 
‘of work in getting across the idea in 
the minds of the public and the 
children, that fire is a dangerous 
enemy. 
War On Fire 

The national slogan has been 
adopted this year: “Now War On 
Fire,” and every letter of that slogan 
is used to express a thought in con- 
nection with fire prevention. 

Saskatchewan school principals 
and teachers helped so materially.in 
our school fire prevention campaigns 
in the past that we‘have asked their 
co-operation this year by ‘teaching 


“llessons during the week, of Oct. 7. 


ong 
practical knowledge 
study to keep abreast of the times. 
If, therefore, in doubt, consult your 


don’t take a chance. 

Celebrate Fire Prevention Week 
by making a good and effective start 
toward the elimination of all haz- 
ardous conditions. Why pay when 
you don't have to? 


Lessons are based on these. facts: 
that the fire loss for the last year 
totalled’ $1,869,903 with a per capita 
loss of $2.03; that there were five 
fires a day in 907 dwellings and 262 
barns and that leading causes were 
defective stoves, defective and dirty 
eys, careless smokers, children 
with matches, gasoline and coal oil 
in lighting fires. The number of 
deaths were 17 adults and 


impressed on the minds of the 


A pupils that fire losses can be reduced 


Lowest Per Capita Loss 


Recorded in: Prairies 


Ontario and Quebec, as might be 
ead other 


» crowded industrial centres in these 


_ two provinces with the consequent- 


_ ly greater risk of conflagration, their 


e _ per capita losses are among the low- 


“est in Canada. In per capita losses, 


| “New Brunswick and Prince Edward 
a Island lead during the past 


three 
their aggregate per capita 


Foss for this period being close to $20 
_ @s compared 
_ age of less than $12.00, Manitoba and 


with a Dominion aver- 


= Saskatchewan have the best record 


‘over the 1931-33 period, probably on 
eh) 


a of their small number of 
es. Per capita losses in Al- 
berta were less than $9.30, so that 
the Prairies as a whole made the 
best showing. Despite the heavy fire 
hazard of many woodyards, saw- 
mills, etc., in British Columbia, the 
record in that province is compara- 
tively good. 

With the exception of New 
Brunswick, Nova Scotia and Sas- 
katchewan, considerable improve- 
ment is shown in fire losses in 
Canadian provinces, the reductions 
in Ontario and Quebec being consid- 
erable. Figures by provinces for the 
past three years follow: 


Fire Loss By Provinces » 


‘Total Loss———__—_—_ 


1,687,459 
15,466,070 

615,047 
13,911,715 
_ 1,673,741 


42,193,815 


—-Per Capita Loss—— 
1931 
$ 
4.07 
4.55 
3.59 
10.34 
3.38 


1931 
g 


2,982,578 
3,162,394 
rey 


1,735,317 
15,959,308 
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1,290 
12,086,135 
3,564,485 


47,117,334 


FIRE - AUTOMOBILE - MARINE - CASUALTY 


Both the Agent 


and the Company 


An Insurance Company depends for 
. its growth upon service and integrity. 
So does the insurance agent.” «+ 

For over eighty years Western has 
shown consistent growth and.it is a 
matter of pride that this has been the 
result of giving real service ¢o the 
agent, who in turn is enabled to 
maintain a high standard of service 

to his clientéle. 


WESTERN 
ASSURANCE 
COMPANY. 


-| there are a number of questi 


if people aré careful and if premises 
are H 
Campaign in Schools \. 
This campaign is conducted in 
both urban and rural sch 
Children are given a leaflet on which 
ons con- 
cerning their home, such as are 


directed to the extent of underly- 
ing causes of the preventable.loss of 
life and property by fire and to the 
best and most practical means of 
their control and that a specific per- 
iod of the year be set aside and 
propesiy designated for the dissem- 
tion of such information.” 


than that experienced by five of the 
leading European countries, the 


The appeal of the royal procla- 
mation may well be heeded by every 


QUEBEC CONTINUES |B. C. Fire Marshal 


Lauds Activities 
Research Council 


By J. A. THOMAS, 
British Columbia Fire Marshal 
The usual systematic fire preven- 
tion work was carried out in British 


WIDE PROGRAMME 
FIRE PREVENTION 


Fire Commission Suggests 
House Thspection Would 
Cut Loss 
By F. X. AHERN 
Quebec Fire Prevention Engineer 

Fire Preverition comes to the pub- 
lic attention for one week during 
every year and, almost invariably, 
fire losses during that week are 
much lower than during the other 
weeks of the year. This fact tends 
to prove that fires can, to a very 
large extent, be prevented when fire 


orders issued to remedy hazardous 
conditions. 

During Fire’Prevention Week ex- 
cellent educgtional work was car- 
ried out by the insurance and finan- 
cial bureau of the Vancouver Board 


Statistics for the North American 
Continent show that fires in homes, 


ools.| during the past 10 years, have been 


increasing at a rate which is really 
. This condition, unfortu- 


chimneys properly cleaned, refuse! bec 


removed and burned, electrical 
wiring in good condition, woodwork 
protected where close to stoves and 
others. The child’s parents assist in 
this work and go over the house and 
its exterior marking off questions 
that to their mind are satisfactorily 
answered and leaving unmarked 
wherever there is doubt. ¢ . 

By this means the teachers, muni 
cipal secretaries/and others are able 
to make the child and adult con: 
servation-minded by prevention of 
fires. During one campaign pupils 
were asked to write essays on fire 
prevention and those considered 
worthy Were awarded a prize, either 
in goods or cash. 

Schools For Firemen 

Oni the other side of the fire pre- 
vention question, schools for fire 
chiefs and firemen are held at cen- 
tral points in the province at vari- 
ous times of the year. Municipal 
councils see to it that their fire 
chiefs and men attend, paying their 
expenses wherever it is necessary. 
A typical programme for these fire 
chief schools includes discussion on 
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by inspectors. 
In the Province of Quebec, the 
Fire Commissioner’s Office (a branch 


i 
=F) 
ae 


e F 
Hs 


B 
. 
Fes 


gag 


teen years. ze 

No matter how low the loss may 
be this year as compared with that 
of former years, however, one and 
a half million dollars is too high a 
price to pay for carelessness and dis- 
regard for the simplest precautions 

ainst fire. Many of the 1,823 citi- 


ried gut to the greatest 
sible with a view to the elimina 

of carelessness, which alone 
bring about a continued reduction 
of fire waste. To accomplish this it 
will be necessary that every known 
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CENTRAL MANUFACTURERS 


Mutual Insurance Company 
1201 Concourse Building — TORONTO — Elgin 7207 


MUTUAL FIRE 
and AUTOMOBILE INSURANCE 


Policies Non-Assessable 
Surplus (Market Values) $1,890,160.49 


Annual Cash Dividends Paid Since Organization in 1876 


" “Canada’s Largest Fire Mutual” 
WAWANESA MUTUAL 
INSURANCE CO. 


HEAD OFFICE—WAWANESA, MAN. 
Operating in Quebec, Ontario, Manitoba, Saskatchewan, Alberta and 
British Columbia 

E WINDSTORM SPRINKLER LEAKAGE AUTOMOBILE 

DOCTORS AND DENTISTS LIABILITY PLATE GLASS 

, Insurance in force over $243,000,000 
APPLICATIONS INVITED FOR AGENCIES IN ALL PROVINCES 
. Eastern Offices: 341 CHURCH ST., TORONTO 
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WRITING FIRE AND AUTOMOBILE 
NSURANCE AT T ASSETS $4.616449.10 


ALL POLICIES NON-ASSESSABLE, PAYING 
DIVIDENDS RANGING FROM 20% TO 50% 


department neces- tals, schools and other properties 
upon request. While the department 
was tinable to make as many per- 
sonal visits to localities as in former 
years, a Jarge number of hazards 
were eliminated by means of cor 
respondence emanating from the 
office and also with the co-operation 
of local assistants. Many of the en« 
quiries instituted resulted from come 
plaints directed to the department 
by local authorities or persons inter 
ested—in only a few cases it being 
necessary to send an inspector to the 
scene of the hazard. 
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Reported Last Year — 
Bat Total Still High 


Fewer Large Fires Said 
Chief Cause of. 
Decline 


LOSS WAS $32,000,000 


Insuranee Companies Bore 
Heavier Proportion of Total 
Loss With Small Claims 
Still Numerous 


Although the estimated fire loss 


duced to a lesser extent, this tre- 
mendous loss, amounting to $3.15 per 
capita, is nevertheless staggering. 
When it is femembered that to this 
annual loss, which has averaged 
about $40,000,000 over the past ten 
years, one must add protection costs 
and insurance, the problem of fire 
prevention looms even greater. 
Although the reported fire loss in 
1933 was almost $10,000,000 less than 
in the previous year, this does not 
necessarily represent a reduction in 
the amount of actual property lost, 
when the depreciation in the value 
of all property is considered. For 
example, insured property values 


declined from $10,998,650,000 in 1932} in 


to $10,645,600,000 in 1933. This reduc- 
tion in value of property, however, 
is not sufficient to wipe out the 
whole of the improvement in the 
fire records. Thus, while in 1932 the 
insured loss per $100 of value’ was 
33 cents, it was only 24 cents in 1933. 
More Property Insured 

Of greater significance is the state- 
ment that while uninsured property 
losses evidenced a decrease of only 
$633,000 in 1983, insured lossés were 
less by almost $9,000,000. Eighty- 
nine per cent of the total loss was 
covered by insurance, whereas the 
proportion in 1932 was 84 per cent 
and in 1931 76 per cent. The in- 
crease in insurance coverage may be 
explained by declining property 
values. The unprecedented reduc- 
tion in the loss of insured_property 
would appear to refute the state- 
ment that incendiarism is more 
prevalent in periods of depression, 
that a more reasonable explanation 
is that in 1933 large fires contributed 
very little to the total loss, while the 
number of small fires was main- 
tained and contributed a larger pro- 
portion of the total loss. 

In more than 90 per cent of the 
small fires, the loss was fully cov- 
ered by insurance. Whether or not 
such fires mainly originate from ac- 
cident or design has yet to be deter- 
mined. Herein lies the present crux 
of the fire waste problem. Control 
of physical hazards has been ad- 
vanced to a point where losses can 
be measurably curtailed. The per- 
sonal hazard is not equally capable 
of repression. To this end, the im- 
mediate future of fire prevention 
work may be more largely directed 
towardeliminating fires that arise 
from common hazards and criminal 
motives. 


Fewer Fires Reported 

Concurrent with the decreased loss 
there was also a substantial retiuc- 
tion in the number of fires reported 
in 1933. This experience was not 
general but was almost entirely con- 
fined to the provinces of Quebec, 
with 1,383 less fires, dnd British Co- 
lumbia, with 307 less fires, than in 
1932. Notwithstanding this appreci- 
able decline in the number of fires, 
Quebec still maintains pre-eminence 
over all other provinces in fire fre- 
quency. In 1933, the reported fires 
numbered 70 per 10,000 of population 
as compared with an average of 44 
fires per 10,000 of the population for 
the whole Dominion. Approximately 
45 per cent of all the fires in the 
Province of Quebec and'20 per cent 
of all the fires in Canada occur in 
the city of Montreal. 

In general, the returns for 1983°do 
not support the pop belief that 
poor business conditions constitute 
an important factor in industrial and 
commercial fire losses, J. Grove 
Smith, Dominion Fire Commission- 
er, states in his annual report for 
1933. Such classes of property, he 
continues, show a level of loss far 
Yelow that of more prosperous years. 


Opinions Differ. 


In an endeavor to secure a reason- 
able explanation for the decline in 


ings 
commercial losses, a questionnaire} Spragge 


was sent to.all insurance companies, 
insurance adjustments, the chief in- 
surance agent and the principal fire 
departments by the Dominion Fire 
Commissioner. 

Replies from the great majority of 
those engaged in the insurance busi- 
hess very definitely stated that com- 


il 


EB y 


ph loss arises from the desire for 
n, 

As opposed to this view, the chief 
officers of fire departments held 
that the majority of fires arise from 


extinguish 
ee had resulted in the diminished 
oss. 

Possibly, states Mr. Smith, the 
truth of the matter lies somewhere 
between those two opinions, but the 
question is one of major importance 
if future fire prevention efforts are 
to be effectively directed. 

Arson Squad Activities 

According to the records of the 
Dominion Fire Commissioner, dur- 
ing 1933, 2,837 official enquiries were 
held into the circumsfances of fires 
of questionable origin and 435 of 
these were presumed to be incendi- 
ary. Prosecutions were instituted in 
152 cases, 97 convictions were regis- 
tered, 12 cases were transferred to 
the juvenile courts, three commit- 
ments were made to lunatic asylums 
and nine cases are still awaiting trial 
for arson or perjury. As almost one 
quarter of the fires recorded each 
year are of undiscovered origin, it is 
to be assumed that incendiarism is 
more prevalent than the records 
indicate. ‘ 

The cigarette smoking problem is 
again stressed in Mr. Grove Smith’s 
annual report. On this hazard, he 
states: 

“Public attention is again directed 
to the alarming number of fires re- 
ported to have arisen from smoking. 
From an average of 2,500 fires per 
annum during the five-year period, 
1922-27, this cause now fanks the 
highest with an average of almost 
10,000 fires per annum. Comment is 
justified in respect of the now 
prevalent use of cigavettes by per- 
sons of all ages and both sexes.* In 
the year 1925 the number of cigar- 
ettes entered for domestic consump- 
tion was. 2,500,000,000, In 1930, this 
figure had increased to 5,000,000,000 
cigarettes. However, with an increase 
in consumption of roughly 100 per 
cent, the fires reported as having 
originated from cigarettes have 
quadrupled. : 

“Under these circumstances it may 
reasonably be urged that careless- 
ness and negligence of safety princi- 
ples is fast becoming an ingrained 
habit of our people, and that no 
remedy for this\condition is prac- 
ticable so long as the results of neg- 
ligence can be unloaded upon the 
general public through the medium 
of fire insurance.” 

Fewer Large Fires 

In 1933, the number of large loss 
fires was less than in any one of the 
past ten years. Fires in which the 

ge exceeded $100,000 numbered 

, as compared with 23 in 1932, 29 
in 1931 and 41 in 1930. No fire ex- 
ceeding $50,000 loss was reported 
from the provinces Alberta, Mani- 
toba Prince Edward Island, and 
only One fire of this extent was ex- 
perienced in British Columbia. This 
reduction in the number of large 
fires was. probably the largest single 
factor in reducing the eagregate fire 
loss in 1933, it is stated. e princi- 
pal outstanding losses of the year 
were as follows: 

Large Fires in 1933 
Montreal, Que., church and dwell- 
ings 
eyfiel ue., Church, etc. ... 
Bt Josep” NBS university build- 


nt., lumber yard .... 
+ -- ‘cHureh “&e dwell- 


lant 
mercial losses had declined owing to} Kingston, 


the reduction in equity of those op- 
erating business property. In brief, 
there were fewer fires and less loss 
because, under conditions it 
was unprofitable to have a fire. If 
this contention is correct, it implies 
that under normal busiriess condi- 


tions a very large proportion of the ot 


Commercial Union 


JoHN Hoigorps, Manager, 
H. F. Roven, Deputy Manager. 


Toronto Office: 
49 Wellington St. East 


Geo. R. Hagorarr & Cov. 
General Agent for T 


Palatine Insurance 
Company, Limited 
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Smoking 1 
Petroleum & its products 40 
878 


“ Suggest Remedies 
Remedies which should be adopt- 
fires are: 


supported 

on a solid base either of double 

— or single brick with lining of 
e. 


due to overheating. The remedy is 
simple: keep the cooking or heat- 
ing apparatus at a’safe distance from 
unprotected woodwork, otherwise 
protect the woodwork properly. 
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Good Reduction 


Dwelling Fires 
Recorded In °33 
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Stoves—These fires are really all 


Electricity—The origin of electri-| + 


cal fires is usually poor installation. 
The Canadian Electrical Code estab- 
lishes a standard but-there is. still, 
except in Halifax and Sydney, noth- 
ing to prevent any person from do- 
ing his own wiring work. All inside 


wiremen should be obliged to obtain 
certificates of competency. Just as 
soon as this step is taken conditions 
will improve. 


included in the total loss. 


and 9 injuries; children, 15 deaths 
and 1 injury; a total of 35 deaths and 
28 injuries. Of. the. deaths, 7 .were 
due to careless or improper 

of gasoline and 1 was caused by 
peering Saseetns 6B Shea: eee 


this| stove to quicken the 


ing the past three or four years. 
Many, of these “fires”—recorded as 
such—are due to careless handling 
of ‘lighted cigarettes, resulting in 
burning of chesterfields, chairs, 
clothing, carpets, etc. Such are not 
really fires at all but must be in- 
cluded in the records because fire 
insurance a have been paid for 
damages ca’ & 

The remedy here is cafefulness. 
Refusal on the part of insurance 
companies to recognize such claims 
would also be a great help. 

Petroleum and Its Products—This 
7 is sixth, 45 having occurred in 

Last year the casualties in this 
provincé wete as\follows: Men, 11 
deaths, 18 injuries; women, 9 deaths 


PRUD 


; Treat Carefully 

The following remedies might be 
suggested. The use of safety con- 
tainers labelled “gasoline” and 
painted red. No open light or flame 
of any kind, nor any machine or 
belts capable of producing a spark 
should be allowed in a room where 
gasoline is being used. No open light 
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pares 
year and 251 in 1931. 


or flame should ever be used in the |. 


presence of gas, benzoil, tyroxlin 

es or other volatile inflar 
mable materials. No stoves or ope. 
lights should be used in garages. 
Floors of garages should be of con- 
crete or other fire resistive material 
and rest on the surface of the ground 
without any open space under the 
floor. Engines should not be_run in 
closed garages as the gases from 
combustion are deadly. 
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Total Assets of all Branches Exceed 1350 Million Dollars 


ClaimsPaidExceed - - 


- 2102 Million Dollars 


Head Office for Canada 


Lewis Bidg., 465 St. John St., Montreal. 


The Largest Insurance Organization in the British Empire 
' Established 1848 © 


Fire Insurance since A. D. 1734 , 


Union Assurance Society Limited 


OF LONDON, ENGLAND 


Head Office for Canada - 


‘JOHN HOLROYDE, 
Manager. : 
Toronto Office . 


Montreal 
H. F. RODEN, 

Deputy Manager. 
Lumsden Building 


MARTIN N. MERRY, General Agént for Toronto. 


‘The North West Fire Insurance Company 
Offices at 
Montreal Toronto Winnipeg Vancouver Saint John 


JOHN HOLROYDE, ‘ 
Manager. . 
Toronto Office: 
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y ‘ Canads'for the protection of Canadians. Sur- 
to the growth and progress of our country. 

‘Strength 

b Soohaprate of a fire insurance company is of 
Tt first importance to the insuring public, For 
every $1,000 at risk, the Cash-Mutuals have a sur- 


_tion of being the strongest fire group in Canada, — 


Experience 


HE oldest of the Ontario Cash-Mutuals now | 
enters its ninety-fifth year and the youngest its 
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sixty-third year. This great experience is an added — 


protection to policy-holders and a record of which 
Canadians may be justly proud. » 


Fair and Honest 
HE principles on which the business of the. 


on fair rates and honest settlements. Canadians 
may support these purely Canadian institutions . 
with confidence in their security and with the assur- 
ance that rates are fair and equitable, 


eoneny Ww, gareer, . Combined assets exceed $6,500,000.00. 


This Advertisement is Sponsored by the following Companies: 
THE GORE DISTRICT MUTUAL FIRE INSURANCE COMPANY 


HEAD OFFICE: GALT, ONT, ESTABLISHED 1839 


THE WATERLOO MUTUAL FIRE INSURANCE COMPANY 


HEAD OFFICE: WATERLOO, ONT, ESTABLISHED 1863 


THE PERTH MUTUAL FIRE INSURANCE COMPANY 


HEAD OFFICE: STRATFORD, ONT. ESTABLISHED 1866 


ECONOMICAL MUTUAL FIRE INSURANCE COMPANY 
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HEAD OFFICE: KITCHENER, ONT. ESTABLISHED 1871 


enjoyed 


LL. .is 
by business establishments using 
the D.E.R. Fire Alarm Systems - 


The surest way of protecting valuable property from Fire 
is to ensure that any outbreak is extinguished immediately, 
The Dominion Electric Protection Fire Alarm System 
makes this possible; The moment business premises 
protected with D.E.P. Fire Alarm Systems are attacked. \ 
by Fire, a warning is flashed to our Central Station and 
from there almost simultaneously to the Fire Department 
e  « - Special’ insurance rates are granted for buildings 


so protected. | \ 


Apart from the DEP. Fire Alarm Systems the 
Dominion Electric Protection Company offers— 
Electric Burglar Alarm Systems 
Night Watch Patrol 
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. Monarch Life Appoints New Officials f 


. Afr immediate- income when it is needed. 
"The continuance of it while necessary. 
* "The cessation of it when it is no longer required. 
_ AND A capital sum when the responsibilities and 
anxieties of bringing up the ate over. 
Ash for the booklet A Guaranteed Family Income. 
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lontinued low interest rates is given 
is the chief reason, though the aver- Olea. see - 2 MONTREAL 
ge level of non-par rates has been Head 
ales for an ae / portant appointmen , last week by Monarch Life 
anies for some * | two im t ap ts were announced 
Increased non-participating rates) o¢ winnipeg. W. Bartholomew, formerly investment er of the 
‘ company, has been appointed assistant general manager. W. T. Watson, 
A.AS., formerly assistant actuary, has been appointed actuary. 
—— The company also reports new paid for business in 1934 to date as 
Aa company, Great West! being 17 per cent ahead of the same period of last year, Policy loans 
xe, New manual rates will go into/ and cash surrender payments have decreased steadily, it is stated. 
fect about Oct. 15 and will involve 
articularly a “fairly ee. 

se in non-participa rates 
. fourth company, Dominion Life, 3 
as announced to its managers that om ) ' . 
igher rates will become effective McLelland, marshal 
| the non-par field on January 1. 


Others Being Planned 
 Anoth company with head 
te in Toronto is planning import- 


ft revisions to be put into etinet 
f goon as possible—at the late Per capita fire loss figures for 1983 show that St. Catharines has the | jy jn tion. In no.other prov- i 
ure the end of the year. As the! pect retord among municipalities where population exceeds 10,000. ‘Kirk- nae oe the Federal Pap maaty Sy wane Travelers 
bye has not yet been announced to| jand Lake, however, has the best record over a period of years. Fires | ance Department at Ottawa are they utual Accident Association 
“Agents officials of the company | o¢ conflagration proportions at Cornwall and Valleyfield make thes¢ | sjowed to operate except by com- of America 
a that its name be withheld. | two cities highest on a per capita basis in 1933. plying with legal reserve require- Canadian Office 


Lower Fire Loss 
Expected in 1934. 
By New Brunswick 


A very considerable Gecrenge Personal Accident 


Insurance at Cost 
588,032.02 
u TO MEMBERS 


CUSTOMS CONSULT 


he change will introduce higher) — Fire loss figures for municipalities, which are compiled by the. Depart- 
=P rates for the company’s 
ferm endowment policies; 
ail mean lower cash surrender 
ues for all non-par policies; and 
ill probably be accompanied by a 
f gcehedule for participating 
lic’ which will reduce the 
gent spread between the cost of 
“par and non-par contracts. ° 
ill another company which is- 
se@ @ New manual less than a year 
<0 without changing non-par rates, 
las now decided definitely to intro- 
niece higher rates about the first of 
8 year. Specific details have not 
a finally approved but it is be- 
e@ved that here also the changes 
fill be in rates on endowment and 
arement plans with probably no 
hange in whole life and 20-pay life 
ep _ said Lo be. still on 
profitable basis. e viewpoint 
sre is that it is only on “investment” 
plicies that the lower interest rates 
re most keenly felt. 
‘Another company which writes 
aly @ small volume of non-partici- 
iting business but which writes 
nsiderable business on a modified 
@arucipating plan states that an 
: of rates.in this latter type 
policy is being planned for the 
‘st of the year. . 
‘Rate Structures Overhauled 


Another change now under con- 
feration by still another company 
hich writes practically no non-par 
‘asi is‘ that its entire rate 
ructure may be overhauled within 
ne next nine months with a view to 
fiminating entirely the two types 
participating policies now being 
Written. These two types consist of 
high initial premium policy bear- 
@ substantial policy dividend 
fad also a low-initial cost policy 
th low dividend. 
ia ‘plan under consideration is 
» eliminate both these policies and 
mpstitute instead, one series of 
mrucipating policies with a rate 
ith would be half-way between 
i two now being sold. This is in 
ne with the action taken by 
important Canadian com- 
in recent years. 
~ Action Planned For 1935 
two other companies report that 
ipo tant rate revisions were defin- 
iy planned but that nothing 
iediate would be done. They 
<pected however, that . action 
iid be taken “within a year, if 
before.” 
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mahe general manager of another 
ant company which brought 
* @ new rate book earlier this 
© without changing its non-par 
S stated definitely that his 
pany “would be obliged to 
ge its non-par rates if interest 
continued to go lower.” 
“Chief reason given by life com- 
nies for immediate consideration 
)a@ change in rates is the continued 
sessure of low interest rates on 
| ieriis power and _ investment 
licy. With high grade govern- 
pnt bonds selling at the highest 
int in twenty years; with a new 
wvermment issue being floated on a 
; i the avenues for new 
‘westment at profitable rates— 
'a@8 which are comparable with 
ep resent premium schedules—are 
: increasingly difficult. 
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| auife, has been appointed -pro- 
cial manager of British Columbia 
i Headquarters at Vancouver. Mr. 

3raner-Smith ny —_ Southern 

manager for company 
‘Past three years. 

BeO. VAN LARKEN, formerly 

ietamt manager of the Calgary 

heh of the Montreal Life, will re- 


: “Smith as South- 
/<. ERB has been appointed dis- 
nt for the Dominion Life at 


~ @, Parker, of the Western 
@ Insurance Underwriters As- 
on, been elected president 
Tnsurance Institute of Winni- 


to Speak at Toronto 
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ment of Insurance at Ottawa, are shown below: 
FIRE LOSSES IN MUNICIPALITIES WHERE POPULATION EXCEEDS 10,000 


Pepula- 
Municipality: tion 1933 
Ontario: 


Belleville 


Kingston 
Kirkland Lake ..... deceveses 
London 


Sarnia 
Sault Ste. Marie 


Jonquiére 
Lachine 
Lévis 


Valleyfield 
Verdun 
Westmount 


Manitoba: 


British Columbia: 

New Westminster ..... eecuce 
, Vancouver 

Victoria 
Nova Scotia: 


Prince Edward Island: 
Charlottetown 


FIRE LOSSES IN MUNICIPALITIES 


Popula- 


Manicipality: tien 1933 


Mont- e 


Saskatchewan: 
North Battleford ......sse0+ 
Ss Curren’ 


wift t ere eeeeereetoe 
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British Columbia: 
Nanaimo ......... epecveccdee 
re ag oe 4 ee eee wee seerrereee 
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WOON Siosic4ncdicece Sevbeoces 
Neva Scotia: 
New Glasgow... *°*** 
New W: 
North 
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Underwriters Trace Origin 

Some time ago the Life Under- 
writers News, official organ of the 
Life Underwriters Association of 
Canada, devoted a special article to 
these clubs, tracing their history 
since earliest-times and pointing out 
the weakness inherent in their plan 
of operation. 

The article said in part: 

“The amount of life insurance pro- 
vided by so-called assessment clubs 
or associations is a negligible factor 
in affecting anyone connected with 
legal reserve life insurance compa- 
nies or fraternal societies, but the 
case of widows or other beneficiaries 
who expect to receive $1,000, $1,500, 
$2,500 or $5,000, as the case may be, 
but who actually will receive very 
much less under the assessment sys- 
tem represents a tragedy which must 
provoke the, interest of all right- 
thinking people. 

Historical Review 

“In the period 1706 to 1720, there 
existed a crude form of insurance on 
the so-called ‘assessment’ system by 
which the survivors of a group in- 
sured were assessed from time to 
time to pay death benefits, but 
was not done on any scientific 
for then no one had any idea of the 
way in which premiums should be 
calculated. ¥ 

“In 1762, the Equitable Society of 
London, England, was founded and 
operated on a ‘scientific plan based 
on mortality tables with the premi- 
ums dependent upon the age of the 
insured. That this method is the only 
one that is sound and in the public 
interest has been demonstrated re- 
peatedly. 

“At one time hundreds of organ- 
izations operated on the assessment 
system in England, United States 
and in Canada, but most of these so- 
cieties either became bankrupt or 
changed their method of operating 
to conform with reserve standards 
as now required by law for all regu- 
lar life insurance companies and 
fyaternal societies. 

Four Reasons For Weakness 

“Many plausible theories break 
down when tested in actual practice 
and this has proved to be the case 
with any plan of assessment insur- 
ance, where the price to be paid is 
not dependent upon the age of the 
person insured. 

“The following are some of the 
difficulties: 

“So long as the assessments do not 
come too rapidly the modest assess- 
ment fee may be. collected from a 
considerable portion of members, 


and the balance perhaps fully made |” 


up by admitting new members to 
take the place of those who failed to 
pay the assessments. But as soon as 
the members realize that their soci- 
ety is organized on the same falla- 
cious system which, in years past, 
caused the failure of hundreds of 
other societies and under which not a 
single society has permanently suc- 
ceeded, there would inevitably be 
an increased reluctance to pay as- 
sessments, any waiting list establish- 
ed will Pppear, and the returns to 


“The tendency of all such assess- 
ment societies has been to show a 
considerable semblance of prosper- 
ity for a few years, after which the 
déb&cle ensues more or less rapidly. 

“The cost then becomes so 
that a poor man cannot pay; 
richer members refuse to pay, and 
the beneficiaries of deceased mem- 
bers find it impossible to collect the 
amount named in their certificates.” 


$100,000. 

Five persons were killed by fire 
in the province during-the year, 
three of these being children. 

Probably the best record created 
during the year was in the lumber 
business, only four fires of lumber 
of any kind being recorded during 
the year and the  Saeregnte loss be- 
ing less than $20,000. 


Insurance 
Problems 


of 
Insurance questions of general Fa 


Commerce Mutual 
Can you give me any informar 
tion regarding the Commerce 
Mutual Fire Insurance Co’s oper- 
ations in Ontario and their rates 
of dividend? 


This is their first year of wri 
business in Ontario, ‘ 

Two kinds of policies are sold: 
one a cash policy—that is, on which 
there is no dividend—the rate being 
15 per cent below the tariff rate; the 
other, a dividend policy written at 
the full tariff rate. + 

The company states that a divi- 
dend of 30 per cent is expected in 
Ontario and that dividends have 
never been less than this t in 
Quebec and have been as high as 
40 per cent on occasion. 

The company further states that 
approximately one-half of their On- 
tario business is written on a cash 
basis and the other half on the divi- 
dend basis. 


Non-cancellable Policies 

Would you kindly give me your 
opinion of the Massachusetts In- 
demnity Insurance Company of 
Boston, Massachusetts? 

I have in ae Soe out a 
non-cancellable policy providing 
indemnity for loss of time caused 
by accidental. bodily injury or 


_ Sickness. I am given to 


that there are no companies writ- 
ing this type of insurance in Can- 
ada and would like to know the 
standing of this company. 


The Massachusetts Indemnity In- 
surance Co, of Boston is not licensed 
to da business in Canada, so we have 
no record of its underwriting ex- 
perience or financial standing. We 

against 


So far as we know, there is no 
Canadian company issuing a non- 
cancellable policy providing indem- 
nity for loss of time caused by acci- 
dental bodily injury or sickness, 
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How to Make Your Business Live 
By R. M. Healtals 


This book, the first .of its kind in Canada, contains 25 articles by R, M. 
Haultain, published in The Financial Post between August 1933 and June 
1934. These articles, together with the additional material in the book, are, 
we believe, the first complete Canadian treatment of today’s methods of 
arranging to buy the business interest of a partner on death or retirement. 

Those Who Will Use This Book: 


1, THE BUSINESS MAN, who will find the 


First Edition nearly Sold out. 
Send in your order Now. 


. venue, 
Toronto 2, Canada. 
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NEW YORK HOTEL 


The 

. DELMONICO, 
exceptionally 
well-located for 
both business and social 
interests ... An unex- 
celled residence for the 

day, week or month. 


Single Rooms from $4 per day 
Double Rooms from $6 per day 
Suites from $8 per day 


DELMONICO RESTAURANT 
INTERNATIONALLY FAMOUS . 


HOTEL 


DELMONICO 


Park Avenue at 59th 
NEW YORK 
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CUSTOMS CONSULTANT 


Representations before the Tar- 
iff Board and Government De- 
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Import Levies and Drawbacks. 
New industries a specialty. 
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TOBACCOS 
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For over 150 years discri 
smokers have preferred the smooth, 
mellow of JOHN 
COTTON’S uncopyable biend. 

To-day, business executives every- 
where find in this famous tobacco, 
comfort, peace, and relief from 
worry, coming as it does from an 
older and more placid world. 


Your first pipeful will convince 
you. 


In three strengths— 
Mild » Medium 
Strong 


1O0unce Tin - 
20unce Tin - 
4Ounce Tin _ - $1.00 


New Line - JOHN COTTON’S CUT CAKE * 
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John D. Gilmour, 
B.Sc.A., B.Se.F., (Toronto) 
CONSULTING 
FOREST ENGINEER 
MEMBER OF EXECUTIVE, PACIFIC LOG. 
GING CONGRESS. MEMBER CANADIA 
SOCIETY AND QUEBEC ASSOCIATION 
OF FOREST ENGINEERS. 
Seventecn years in practical active 
charge of eastern pulpwood fogging 
operations, continuously for the same 

interests. 


Experienced in all phases of Organiz- 
ation and management of logging op- 
erations, logging engineering, trans- 
portation, timber valuations, cost 
estimates, budgetting and control, 
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BUSINESS” 


is read more closely, more 
carefully, by leaders of 
business and public opin- 
ion in Canada than any 
other editorial column in 
the country. Read it and 
benefit from it each week. 


THE FINANCIAL POST 


10c. weekly — $5.00 per year 
TORONTO — MONTREAL 


{Kenneth Greene, 


facturefs believe that they can pur- th 


chase lumber from British Columbia, 
ship it to Britain, manufacture it 
into doors and sell the finished pro- 
duct at Montreal, Quebec, Toronto 
and Ottawa, and the surrounding 
territory, has caused considerable 
astonishment at Ottawa. That their 
died Was metas Ba 

ca y the fact that the’ Eastern 
Canadian Doormak 


What Business Expects 
The division of powers in the Brit- 
ish North America Act is 
as defigite as the fathers of Confed- 
eration could make it. Yet such divi- 
sions must inevitably be open to 
in tions 


ers’ Association|™any and various 


has strongly opposed the application 

~ — tariff and is being support- 

e Canadian Manufacturers’ 

Association. ‘ 
B. C. Champions British 


On the other hand, the aspirations 
of the British manufacturers for a 
Canadian market are being warmly 
championed by the Canadian Lum- 
bermen’s Association as well as the 
Door Manufacturing Association of 
British Columbia, 

The present tariff against British 
doors is slightly less than 16 per 
cent, which the British: claim denies 
to them all chance of fair competi- 
tion as provided in the treaty. They 
are asking for free entry and their 
case is being directly sponsored by 

Parliamentary 
agent, of Ottawa. 


Special Door Type 

The application, as presented to 
the Tariff Board on Sept. 26, stressed 
the point that the British particu- 
larly desire entry to this fharket in 
order to sell doors of special design 
and make which are not produced, 
in quantity, by manufac- 
turers. But while indirectly invited 
to do so, the British did not volun- 
teer any understanding that if their 
application is granted they will not 
endeavor to sell ordinary doors and 

us directly compete with eastern 
Canadian plants. 

The application was supported by 
the lumbermen for the obvious rea- 
son that the British market has be- 
come of paramount importance to 
them in recent years and they de- 
sire to co-operate to the fullest ex- 
tent in making the British industry 
as prosperous as possible. ‘The 
British Columbia Doormakers’ As- 


sociation supported the application }. 


because they are now finding a good 
market in Great Britain for their 
products and fear that the present 
tariff preference of 20 per cent may 
be modified unless their British 
rivals can find wider markets. 
Canadian Exports Gain 

In 1928 the exports of Canadian 
doors to Britain were worth but 
$10,420. In 1931 this had fallen to 
$2,545. But under the treaty the 
trade has expanded rapidly. This 
year, from January to August, ex- 
ports were $330,955. The British 
market, therefore, is of value to the 
British Columbia.doormakers. The 
all-water rate is in their favor. They 
cannot compete, to any extent, in 
eastern Canada although the raw 
material used by the eastern door- 
makers is British Columbia fir. 

A. L. Bennett, speaking for the 
eastern doormakers, stressed the 
importance .of the transportation 
charges. Mr. Bennett is connected 
with P. W.-Gardiner and Co., of 
Galt, and he pointed out that the 
water rate on fir from Vancouver to 
Britain was $12 per thousand feet, 
against the rail rate to Ontario of 
$23.50 per thousand feet. This dif- 
ferential enabled the British to im- 
port the wood, manufacture it into 
doors and lay them: down at Mont- 
real, the largest door market in Can- 
ada, at prices with which the Ontario 
manufacturers could not compete. 
The rail rate from western Ontario 
to Montreal is about equal to the 
water rate from Britain to Montreal. 


Wage Level Bogey 

Mr. Bennett argued that wage 
levels in Britain are much lower 
than in Canada and that the exist- 
ing tariff is justified, under the 
treaty, as fairly equating the differ- 
ence in production costs. 

Apart from the accuracy of this 
contention, which the Tariff Board 
will have to deal with, the issue was 
clear cut as between eastern and 
British Columbia manufacturers. It 
appears that the British plants re- 
quire larger markets. Unless they 
can open markets in Canada or else- 
where the obvious course for them 
to follow will be to shut out imports 
into their own country. This, natur- 
ally, would injure the British Col- 
umbia manufacturers. But if the 
Canadian market is opened to Brit- 


lish made doors, the eastern Can- 


adian manufacturers are bound to 


suffer. 
The Tariff Board took the case 
under advisement. 
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Answered Without 


Charge 


Asa subscriber to The Financial Post you are 
entitled to information regarding any Canadian 
investment that you are interested in. 

If not already a subscriber, address your enquiry 

to The Investment Department when sending in - 


your subscription. 


THE FINANCIAL POST, 
481 Uni . 
Toronto 2, Gausday 

$5.00. 
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and the limits of jurisdiction—where 


the cash outlay in lawyers, printing, 
‘court hearings, etc., go, the total cer- 
tainly runs into mahy millions of 
dollars. But this is the least im- 
portant outlay.. 

Business 


destroyed the grandiose structure 
the British Columbia Marketing Act. 
Private citizens, by appeal to the 
courts, brought the famous price 
control ee the Dominion 
to ruin in 1920 1, 

Perhaps it was in the public inter- 
est that some of these statutes should 
be destroyed, but they were passed 
by a majority of the elected repre- 
sentatives of thé people in each case 
and their subsequent failure on con- 
stitutional grounds was, in a meas- 
ure, a negation of democratic gov- 


parliament is supreme, could’ not 
occur. 
Always Bone of Contention 

Another current belief /which. is 
untrue is that most of our constitu- 
tional troubles have arisen since the 
turn of the century. It is contended 
that the constitution worked well 
while in the hands of its authors. But 
history, on the contrary, shows that 
constitutional war immediate- 
ly after Confederation with Sir John 
A. Macdonald and Sir Oliver M t 
as the chief antagonists. 

In these early days the issue was 
largely one of Dominion versus pro- 
vincial rights, with Sir John as the 
champion of one and Sir Oliver the 
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which it has gone in recent years 

ness concerned. 

Mah Chong versus the British Col- 
Marketing Act. 
Rene Johnnisse 

tario Liquor Control Act—selling, 

covering interprovincial trade. 
Various cases involving govern- 
The Bonanza 
Companies Case. 

Great West Saddlery Company. 
Industrial Disputes Act. 
Livestock Products Act. 

Estates: Heir Act (Alberta). 
Insurance Act (Federal) carried to 

the Privy Council in the 80's 1916, 
Opium and Narcotic Drug Act. 
Federal statute licensing salmon 
Aviation 
Sale of Shares Acts (provincial). 
Ontario Separate School Act. - 
Minimum Wage Acts (provincial). 

hours of labor, suppression of vice, 

disease, etc. 
powers, 
Navigable rivers. 
Ownership of beds of harbors. 
Criminal Code. 
Old Age Pensi 
Fisheries Act. 

Legislation affecting Orientals. 
Workmen’s Compensation Acts. 
Radio broadcasting. 

Companies Creditors Arrangement 

Act. 

Gas Conservation Act. 
Sales Adjustment Act. 


and the number and variety of busi- 
umbia Oia cleae 
ment jurisdiction over jn gage ° 
John Deere Plow Company. 
Canada Grain Act. 
Radio Act. 
1923 and 1931. 
canneries. ‘ 
The Lord’s Day Act. 
Various treaties having to do with 
Water 
Combines Act. 
Various provincial tax laws. 
Natural resources control. 
Frauds Prevention Act. 
Succession Duty Acts. 
Various provincial boards such as 
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enacted by parliament shall not have 

effect in any provinces unless it is 

adopted and enacted by the legisla- 
thereof. 


the one thing that cannot 
The settlement, if and 
when it comes will be by way of 
compromise, each party yielding a 
substantial part of its present claims. 
In the main, it is too.much to ex- 
pect that the forthcoming constitu- 
tional conference will be able to re- 
write the constitution, to redivide 
complete jurisdiction as between 
the Dominion and the provinces, in 
such a way as to prevent litigation in 
the future. 
But it is not too much to expect 


that the old standing disputes such | - 


as those involving companies shall 
be cleared away and that machinery 
will be created which will make 
future amendments to the constitu- 
tion easy to achieve. . 


New Industries 
and Plant Extensions 


in Canada 


municipal boards, public service} 


commissions, public utility bodies. 


Embrace Wide Field 
The list could be extended indef- 


initely but a sufficient variety of). 


cases have been cited to indicate the 
breadth of the business field em- 
braced. In each of these cases, 


other. In later years, however, gov—- numbers of business firms were in- 
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Canada Biscuit Company 
newsprint industry. 


DECLINE IN PULP 
SALES AFFECTS 
EXPORT VALUE 


Advance in Ne 
Shipments Offset in 


August 


print sales were not 
offset the decline in pulp 
last August, according to 

by the 
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Attributes Part of Resu 


‘to Many Long-service ~ 
Employees 4 
In a letter accompanying dividend 


cheques sent to shareholders of) 

Goodyear Tire & Rubber Co. of Came 
ada for the third quarter of 19349) 
C. H. Carlisle, president, states that): 
volume of sales and profits for the 

first nine months have exceeded the 
same period of 1933 so much tha 
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Petroleum Imports in Augus 
amounted to 129,613,183 gallons & 
compared 
July and 
August, 1933. 

Canadian 


with 116,883,335 gallons ii 
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of the profit made in the six 
months of the year may have to be 
used to install new machines. to 
manufacture new parts-for the 1935 
models now being developed. Cus- 
tomers of Pressed Metals include all 
the largest motor manufacturers ex- 


a as t F i 
Expect Dividend Though | 2% Fost tn’,mostof, the, various 
_ New ere Partly It 1s understood that knee action 

2 or independent springing 

Absorbs Gains continued by all cars employing i 

in and seve ers are go: 
seeing, ingame, Premed | 9 adopt it It is calmed to be of 
of the current year was substanti- | SPecial advantage on light, cheaper 


‘ally above the total for all of 1933, | °4tS, and of course it is in this field 
The Financial Post learns from a where real volume occurs, 
Teliable source. Since then, on the| With approximately 110,000 shares 
other hand conditions in the auto- | outstanding the net profit of $31,363 
_ mobile industry, for which the com-| reported ‘in 1933 would have been 
pany makes parts exclusively, have | sufficient.for a 25 cent dividend but 
- turned quieter and July and August | thi§ was absorbed in buil up 
_ were dull months. surplus which had been steadily de- 
- With many new car models| pleted from over $200,000 in 1929 to 
scheduled this fall and winter, how-| a deficit of slightly over $20,000 in 
ever, it is understood that orders are | 1932. The company, however, has no 
_ @gain coming to Pressed Metals and | funded debt or preferred shares. 
- the balance of the fiscal year, which ————— 


‘franz Seton." WIREBOUND BOXES 


z 
Pe 


oeeeceg 


on 
use 
. 
oe 


i 
fH 


F 
rH 


‘ agSau! BReeSScese sei aes SS ss 


. 
. . 
. . 
. 
. 
7 
. *-* 
. t- « 


ee 

S 
: @: Se: 
S 


ssepenadsgiedseens gegredieae 


BB SonteasSeggotessagsexs 
Bat wt 
BeSSo' 
Se: 


Waterloo Tr. & Sa. 79.00 
Investment Trust Shares: 


Nae 
—s 
8 
22 
zs 


Hy 
ar 


sss 8 


ae 
Sess: sk 


eal 
3S 
- 


agRSAISSURIISIGRISIERENS 295 2 25 
883 


= he 


+ Five Good Reasons 


line, formerly an 
in da, has bec 

of the comi: 

with lectures to b« 

"of various Unit 


ESSEREEESEEEEE 
gissS88238 


SE u8ea 
BBpRaBSSSso8ent-Eet 
Boi::: Bit oto: 


aiiatwk 


Ne 
- 
= ye 
sss 


oSse 


United Corpns, A 10.00 
United Corpns. B 2.75 


e8e SéS.S808ae 


2 
2688 


8 


“The most common to; 
asked ve over and 
ar ty Banks 
iv.” he stated recently 
Sir Herbert tells his audi 
here are five reasons. T! 
at branch banks are a « 
rength, the second that 
severe, particularly agains 
sce. Thirdly, Canadia 
do not lend money on n 
ourth, banks cannot be 
Sanada without adequat 


waow 
a 


a ZoaSu 
ok 
a SoS8s Se 
S 85: Saesee Seee 


ae 


se 
eR: 


83 Ssees: :: i 


SE-y-ck: y su8.e8.892 Ba 
RRSER 
38 
vEPR: 


to ps, &- 
Saokk 


— 
ao at 
Cd 
9-3: 


. 


‘Though comer statement is SALES GAIN 15 P C. 


_. issued between annual reports it is 
_-. believed that earnings for the first 
six months were close to $100,000 as 
against a total for 1933 of $63,401. 
_ This gain of course is attributed to 
big jump in automobile produc- 

in the last year. While it is con- 

above the income of 

and 1931 especially, it would be 
something on the same plane as 1929 
when the total income was $191,168. 
As a result of the expected higher 

* earnings interest in dividends has 
_ revived and it is rather generally 
anticipated that the 25 cents annual 
dividend which was discontinued 


While not denying the possibility 
_ of dividends, authorities close to the 
* company, which operates a plant in 
’ Michigan, explain that Pressed Me- 
tals is a constantly changing com- 


ALL LINES SHARE 


Good Showing First Five 
Months — Reflects Gen- 
eral Revival 


Sales of Canadian Wirebound 
Boxes Ltd. for the first five months 
of the current fiscal year, which 
commenced May 1, are reported to 
be running at least 15 per cent above 
the corresponding period in 1933. 
Monthly gains have been almost 
continuous since May 1933, The Fin- 
ancial Post understands, and while 
there was some slowing down this 
summer fall prospects are better 
than a year ago. 


The improvement is stated to be 
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Dominion and Provincial Bonds 


Quotations furnished by A. E. Ames & Co.. Toronto 
‘ October 3, 1934 
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robber to escape fror 
district. The land, 
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= pany and to make money must/| general in all lines and not simply 
spend money largely on new/| reflecting one industry that might be 

' machinery. Since the company was | forging ahead. Wooden, wire bound 

- _ ofganized in 1917 its line of products|a@nd_ cardboard boxes and cartons 
has changed completely. have all shared in the increased de- 
Automobile Parts mand as well as a comparatively 


+1,| new line of the company, a corru- 
Today it spécializes in automobile gated 1 | storage or tranefer case 


turning out spring shackle M a 

ts, which are almost universal | fF °ffice files. 
equipment, and also many of the Business Barometer 

“ Syheel’ springing or knee’ cetiom | Selling wire bound boxes to the 

As the automobite models change, ee ae = to — 

man *|facturers of very heavy items like 

ee aust y of these small parts | bolts and screws and general hard- 
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** | Lake St. Paper. 61% 192 «.. a . Ry. 43. 1 Dec., 
5 & Can. Invest. 4) 5 . 5 1 Oct., 
* a4 ixMontreal 
is 3 1 Nov. 
obec io be ee * ** Provincial Government Bonds 
_ and with the change new machines ~ S70) 30 108 a6) See p 5% Ge a Oct., 1956 
ware, cardboard filing cases to of- 130} 72 71 7k 7 ¢ Al 6 Mar., 1947 
are necessary. ., .|fices, ‘cartons to brewers and to ne i sopel Oh ce we step iior = 4a Oct.. 1953 
In the case of Pressed Metals, it is| manufacturers of packaged goods} #1 a. 7: adie. dele oi leat 00 95 a 1 gehad ast aus oar [tenes tant gag oP be * Sa , 
understood that a considerable part | senerally and wooden ‘boxe. for “ wena deat sasihes Pitt ua a 100} 27) 18 17k 17% aper ... “is “a 
handling paints, oils and other heavy ‘ { 
goods, Canadian Wirebound is re- <a] 16 16 15h 15) 
garded as a sort of general business 
barometer. 


In this connection it is significant 
that the company reports orders 
coming in from firms which for the 
last two years have had no need of 
further supplies, as well as- in- 
creases over previous orders in 
almost every case. 
The otiien to new lines by a/ i) 18 ons vi eons es ts as 21 12j) . .../Sher. Wms. ..| 121 sent 
. company W. originally speciali ee. . eas le > ae 86 86 wrence Flour 6% 
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in overhead costs, The Post is in- 
formed, as litfle more time or effort 
is required to sell four different 
types of boxes or crates than one 
and very often the same manufac- 
~ AN ATORIUM turer will require some of all the 
= different kinds turned out by the 
; On Lake Muskoka company. 
Established 10916 : Earnings 
Enlarged 1923 _ Aside from the 15 per cent increase 
: Under the direction of Calydor ||in. sales and the general knowledge 
Sanatorium, Limited. that the. present business is 
pracrons «(Seat ead nae va ete 
yet of ac earnings. For the year 
BALES B. POE, te KC. ended April 30, 1934, however, net 
LADY EATON earnings were $127,444 as against 
W. G. GOODERHAM, Esq. $41,028 ir. 1933 and after deprecia- 
HORACE T. HUNTER, Esa. tion, provision for income taxes etc., 
there was a net profit of $75,333 as 
com with a previous loss of 
$1,361. Class A shares of which there 
are. about 65,000 outstanding earned 
$1.01 and paid 75 cents. After pay- 
ments of dividends a surplus of 
$16,592 was carried forward. 
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Winnipeg Stock Exchange m z. ck fommerly 
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DUN & BRADSTREET or CANADA LTD. 


*.. ‘THE MERCANTILE AGENCY | 
iia. , . 
. G. Du — Established in Canada 1856 
Bradstreet Co. — Established in Canada 1872 
TING BOOKS — FINANCIAL REPORTS 
16 Offices in the Dominion 
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104.50 
107.00 
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107.00 
102.00 
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The exact nature of 
the Bank of Canada’s notes has 
peen definitely decided. 
panks, as stated in last week's 
are going to follow their present 
signs. The design for the 
Canada notes is really not the busi- 
ness of the Government, but will 
handled by Bank of Canada offi- 
cials. The final decision will not 
made until the return of Governor 
Graham F. Towers from 

It is understood, however, that the 
bank’s notes will carry portraits 


of 
f the King and Queen, the Prince of 


Wales and Princess Elizabeth on 
notes of various denominations. 


Five Good Reasons ; 

IR HERBERT AMES, of. Brook- 
S line, Mass., formerly an important 
figure in Canada, has been booked 
up for most of the coming winter 
months with lectures to be given to 
students of various United States 
universities. : 

“The most common topic I am 
gsked to give over and over again 
js ‘Why Canadian Banks Do Not 
Fail’,” he stated recently. 

Sir Herbert tells his audience that 
there are five reasons, The first is 
that branch banks are a source of 
strength, the second that our laws 
are severe, particularly against mal- 
feasance. Thirdly, Canadian banks 
do not lend money on mortgages. 
Fourth, banks cannot be started in 
Canada without adequate capital. 
Fifth, Canadian bankers are experts, 
trained in the business from their 
youth. 

s a * 
Outpost Bank Vaults 

Fy ECENTLY there have been sev- 
eral Canadian bank branches 
established in newly popular mining 

reas, Some of them are housed in 
frame structures. One or two 
branches conduct their business in 
canvas tents. We have just been in- 
LOTTE of how the valuables are 
safeguarded in these canvas banks, 

he tent-bank merely has a safe, and 
not an exceptionally large or thief- 
iproot one at that. 

The reason that a safe is good 

mough protection is simple. There 
Ms no swift or convenient means for 
ia bank robber to escape from an out- 
post district. The land, rail and 

ter routes are few and a thief 
ould soon be caught with the co- 
weration of railways or residents 
fami with the district. In brief, 
here is no method of getting away 
th the loot, so theft is hardly ever 

» worry about it. - 

a * o 
News of Bank Men 

W. J. Kedy, of the Royal Bank of 
Canada’s Havana staff, was among 
the survivors of the fire which vir- 
tually destroyed the steamship 
“Morro Castle” off Asbury Park, 
N.J., on September 8. 

Mr. Kedy was on the way to his 
home at Bridgewater, N.S., for a 
holiday, and when the deck of the 
“Morro Castle” became much too 
hot for comfort, Mr. Kedy jumped 
from the stern of the vessel. With 
the assistance of a life buoy he float- 
ed in the water for a couple of hours 
before being rescued by one of the 
boats which put out from the New 
Jersey shore to assist in rescue work. 

E. W. McMullen, manager of the 
main branch of the Bank of Mont- 
teal at Victoria, B.C., will end a 
career of nearly 44 years in banking 
when he retires on pension Nov. 1, 
G. H. Harman, manager at is 
to succeed him. Mr. McMullen } ny 
born in Belleville, Ont. in 16873, 
started banking with the Merchants 
Bank in 1891. He was moved to Win- 
nipeg in 1898, to Maple Creek in 1902, 
Lacombe, 1905, Lethbridge, 1907, Cal- 
gary, 1909. He went to Victoria in 
1919 and became a Bank of Montreal 
manager in 1922 when the Merchants 
was merged. Mr. McMullen will re- 
side at Victoria. 


Staff Changes 

Bank of Montreal announces the 
following staff changes: 

R. E. HAACK, formerly manager 
at Stewart, B.C., to be manager at 
Esquimault, B.C 

D. H. I. SHILDRICK, formerly ac- 
Countant at Vernon, B.C. to be 
Manager at Terrace, B.C. 

W. WRIGHT, formerly accountant 
st Main and Hastings-Sts., Vancou- 
ver, to be manager at Stewart, B.C. 

C. G. DUNNING, formerly assist- 
ant superintendent at Calgary, to be 
manager at Regina. 

S CARDIN, formerly of 
head office staff, to be manager at 
St. Zotique and St. Denis, Montreal. 

A. D. DEGRANDPRE, formerly 
pee eSRS 


ROYAL BANK 
OF SCOTLAND - 


(Incorporated by Royal Charter, ~ 


1727) 
Capital (fully paid) £ 3,780,192 
eserve Fund & 3,780,926 


Deposits 
General Manager 
William Whyte 
TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
pil Gazal aes 
: onial a 
nking business. 7 
LONDON — City Office: 
3 Bishopsgate, E. C. 2 | - 
Head Office: 
EDINBURGH : 


252 BRANCHES IN ALL 


Associated Bank: 
Williams Deacon's Bank Ltd. 
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The ratio of bank debits to depos- 
its was 135.9 per cent in August 
compared with 1408 in the same 


Increased Use of Credit 
Shown in Bank Statement 


Most 


ment 


Combined statement for the 10 
chartered banks at Aug. 31 gives 
shevsiadlt Sai pei tc 

a 
partly seasonal nature. ate 


Asa result of the increase in loans, 
a sseminas oe credit index, 
e percen Canadian current 
and call loans to Canadian d 
stood at 51.0 at Aug. 31. This com- 
pares with 508 at July 31, but is 


month of last year. Compared with | ch 


ts was less than in debits. 
Aug. 1934 


976 


a year ago, the decline in bank de- 
posi 


Total—Ontario .1,097,655,047 


Total—B. C. ... 141,278,881 
Total for 
Canada reser 2,533,455,103  2,648,513,246 


manager Bercy & Ontario, Montreal 
to be manager at Cote des Neiges, 
Montreal. 

I. B, , formerly of head 
office | to be manager at Grand 
Falls, Nfid. 


A. BEAUDRY, formerly manager 
at St. Zotique & St. Denis, Montreal, | Tot#! 


to be manager at Cote St. Paul, 
Montreal. 


S. ‘J. LAVIOLETTE, formerly | Foreign 
manager at Cote St, Paul, Montreal, | Bills 


to be manager at Bercy & Ontarip, 
Montreal. 

The Bank of Toronto announces 
the following staff-changes: 

R. J. CHAMBERS, formerly: ac- 


countant St. Catherine & Guy, Mont-| Reserve 


real, to be manager at Claremont & 
Shérbrooke, Montreal, in succession 
to R. W. HUTCHISON who died 
recently. 

H® B. ANDERSON, formerly of 
Montreal branch, to be manager at 
St. Lambert, Que., in succession to 
A. A, BELYEA who is on éxtended 
leave of absence on account of ill- 


ness. 
Imperial Bank of Canadas an- 
nounces the following: staff changes: 
A. W. BARLOW, formerly man- 
ager at Cochrane, Ont., to be man- 
ager at Bathurst & Dupont, Toronto. 
L. R. ANDERSON, formerly man- 


Position of Chartered Banks of Canada ‘as of August 


Bonds 


Another striking 


position a year 
in the nature 


eposits, | 


Categories of Loans Show Gains in August — 
Barks Lean to Investments in ote 


pilation of the combined bank state- 


ments below: 


ASSETS 
Immediately Available Liquid Resources 


August, 1934 


July, 1934 


$ 
48,589,418 


145,105, 
21,181,732 
91,723,481 
20,240,550 

358,620,145 


780 
927 


308,539, 
103,613,649  - 98,980, 


1,129,823,185 


1,092,981 ,662 


629 8 +-6,334,898 
—350,000 
+15,726,182 
—17,955 


+ 10,694,969 / 
+ 4,062,722 


“436,841,523 _ 1,084,229,171 


‘7 Ere 
Nine New Loans Total 
$7,916,845, Mostly for’ 
Saskatchewan 
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Two Loans to B. C. 

The British Columbia government 
has received two large loans. One, 
for $1,000,000 will go to finance a 

of public 
works and the other, $650,000 will 


342 | enable the province to pay its share 
direct relief 


Leans and Securities Other Than Those of Canadian Government 


Municipal secs. .. 


1,751,735 1,661,705 
174,619,482 177,033,349 
2,727,809,012 .2,684,549,971 
6,744,051 
114,718,601 


+ 2,838,334,856 2,806,012,623 


6,697,620. 
103,828,224 


139,646,482 
35,395,619 
40,544,000 ~ 

Deposits 

498,665,447 

1,367,194,902 


« 1,865.860,349 


90,359,751 -: »/ 08,680,847 
078s 


132,493,947 


29,225,438 
40,444,000 


504,264,418 —5,598,97 
1,360,388,772  +6,805,130 


) 1,864,653, 
329,494,143 315,567,213 +13,926, 


+ 708,904 
165,079,205 


sins 
771,869 
633,828 


1 
19,702,127 
121,517,701 


1,501,901,519 
14,440,210 
7,064,914 
6,298,374 
78,840,319 
46,723,561 
13,183,520 

. 1,500,051 
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Credit index*® 
*Ratio of current and cal] loans in Canada to demand 
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—3,800,000 
+14,822,773 
—5,518,631 
+9,304,142 
+31,783,606 
+ 225,178 
—11,708,147 
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6,606,734 


2A, 725- 


+47,210,031 
+1,919,560 
—55,511 
1,000,000 
+-20,824,080 
—2.3% 


0.2 53.3% 
and savings deposits in Canada. 


ager at Bathurst & Dupont, Toronto, countant at Weyburn, to be station- 
ed at Coderre, Sask., on special duty. 


to be manager at Cochrane, Ont. 

A. J. PHILLIPS, formerly on west- 
ern relief staff, to be accountant at 
Assiniboia, Sask. : 

R. D. FORRESTER, formerly on 
western relief staff, to be accountant 
at Weyburn, Sask. 

J. E. DALGLIESH, formerly sac- 
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Branch Changes 


Imperial Bank of Canada closed 
its branch at James St., Sault Ste. 
Marie on Sept. 29, and the business 


Lethbridge 
to the Gore & Queen | 3. Wiminster 


was transferred 
branch, Sault Ste. Marie. 
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Alberta has received two loans, A 
sum of $645,000 has been advanced 
ee “ province for purposes of mak- 


Manitoba has received thrée 
moderate loans. One is for $60,000 
and will be turned over to Portage 
la Prairie and Brandon for works 
programmes and another is for $38,- 
000 and will pay for the construction 
of a water main to the provincial 
university site. The third Manitoba 
loan is for $160,000 and will cover 
the provincial share of relief costs. 

The new grand total of loans is 
divided between the provinces as 
follows: Manitoba, $12,396,000; Sask- 
atchewan, $33,918,345.70; Alberta, 
$13,196,000; British Columbia, $13,- 
573,000. The purposes for which these 
loans were made are: to meet prov- 
incial debt maturities, $21,520,000; 
for seed grain $0,037,000; for prov- 

urposes, relief, public works, 
interest on debt etc., $42,526,845.70. 


ooo 
Weekly Bank Clearings 
—————_—_——————— 


Sept. 27 Change Sept. 20 

1994 yr.ago 19% 
: 2; 2, oa 

027 il. 

oe iia oes t 8.0 i pieoes 
165,667 +13.6 661,884 
oh —49 785,758 
wc itag £12 tie 
539,628 +. 1 cons4t 
98,020, 1.1 104,300,815 
seas 408 t 82 3,821,100 


+ _. 534,059, +-35 
«++ 14,085,196 + 3.4 15,265,587 
1,300,287 + 7.9 1,346,899 


LIABILITIES 


- Average size of a 
largest for Prin 
with 228 shares the average. Smnal- 
lest average subscription was for 
Saskatchewan 
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The Dominion Benk maintains its own Agency st 49 Wall 
collections and temittances made, 

- Private telegraph wires connect the New York Office with 

our branches st Toronto and Montreal. ) 
‘The New York accounts of Canadians are s main feature 


of the business conducted at this. , and Canadian — 
business men are invited to use our York facilities. 
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ESTABLISHED 1871 
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HEAD OFFICE: TORONTO 


'| Elect Major J. D. Fraser 
Director of Bank of N.S. 


of directors of the Bank of Nova} Moncton 
Scotia. 

Major Fraser takes the place on 

the board former meangnes by Se 


tT | father, J. B. . who 
resigned. 


21.1 
20.0 
17.8 


lication was 
ward Island 


Convention of I.B.A. 
Coming October 27-31 


Annual convention of the Invest- 

ment Bankers’ Association of 

America will be held October 27-31} Resine 
at White Sulphur Springs, W. Va. 

The preliminary programme for 

the convention calls for nine meet- 
ings for the discussion of dominant 
subjects. The U. 8. Securities Act of 
1933 is expected to be the outstand-| y, 
. |ing subject for discussion. 


A FUND of experience, the result 
of over one hundred years of suc- 
cessful banking history, becomes an 
invaluable asset to every customer 
of this Bank.’ 
World-wide facilities in every 
department of banking’ °. 


‘The BANK a 


NOVA SCOTIA — 


OVER A CENTURY OF BANKING SERVICE 
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31, 1934, Shown by Monthly Returns to Minister of Finance 
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Tecorded in Northern Ontario since 
the ill-advised walkout sponsored by 
the Western Federation: of Miners in 
- Cobalt in 1919, which was centred 
upon a question of recognition rather 
than working conditions and wages. 


their product is concerned, the gold 
mines have maintained their pay to 
on a generous scale and 
thousands of men have been enabled 
good living where those 

ustrial lines 


in world demand for the 
e workers were obliged to 
a curtailment in schedule 
cases at half time, but at 
of pay prevailing in good 


. * 7 
Inco’s Example 


STRIKING example of what 
has been done is afforded by 
the record of International Nickel 
which is among those industrial cor- 
porations having retirement with 
pension for its employees.’ For years 
the company has pensioned its old 
employees, but on January 1, 1928, 
in-compliance with the policy ad- 
by the board of directors, 
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This system provides for: 
‘(a) A service retirement benefit. 
(b) A disability retirement benefit 


manently disabled from any cause. 
‘(c) A death benefit payable on th 
death of.a. member in active service. 
(a) A death benefit payable on the 

death of a pensioner. 

The pension granted an employee 
retirement is very 
based on his credited 
verage annual pay. In 
ese benefits, employees 
on of becoming policy- 
group insurance at a 
Over 90 per cent of 
ees have sighed up for 
since the new insurance 
was inaugurated. 

could be cited, such as. that 
Hudson Bay Mining & Smelt- 
in the Flin Flon, where com- 
have maintained a townsite 
and general living standards, where 
drastic curtailment might have been 
considered justified by prevailing 
economic conditions. 
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Sa::cose Again, 

. ‘ 
‘TINDER date of Sept. 29,. almost a 
week after the stock of Sakoose 
Mines had taken its sickening 
end phenomenal slump from more 
than $1 per share to less than 40 cents 
-a- share within a few days, C. F. Pot- 
ter & Co., of Montreal, who have an 
600,000 shares, in their 
sales bulletin, write glowingly of the 
property, with never a mention of 
market antics which recently 
- ~ stirred such protest’ among investors 
-~ @nd mining men of repute. They 


> tale about “grab” samples assaying 


“$431 to the ton”; about the “ample 
which they — is in = 
“company’s treasury; and they a 
tempt to link -the Sakoose property 
with the much publicized Sturgeon 
River area. But any attempt to ex- 
plain the market action is noticeably 
lacking. Certainly readers of the 
- bulletin were entitled to some ex- 
planation for the sudden collapse of 
a stock that had been regularly 
touted in the bulletin. 

Investors who have read the stor- 
ies in The Financial Post regarding 
the promotional activities of those 
interested in marketing shares of 
this company’s stock, will be par- 
doned for being dubious. 

“ e - + 


Market Trend Reversed 


EVERSING the downward trend 
of the past week new demand 


Development of New Dis- 
coveries Continues at 
Rapid Rate - 

From Our Own Correspondent 

JELLICOE, ONT.—Development 
ofthe various discoveries’ in the 
Sturgeon River field is being car- 
ried on at q rapid rate. The Brook- 
banks -discovery which is being 
opened up by the Connell interests 
have 35 men engaged in surface op- 
erations and the erection’ of camps 
for winter work. West of this group 
the Springer Exploration Syndicate 

ge force of men doing 
similar work. A new showing has 
been partially uncovered which 
gives promise of being the extension 
of the Brookbanks main vein system. 
Again to the west, Toronto interests 
headed by Bert Airth, prominent en- 
gincer, have been ‘examining the 
Corrigan Lake section which is on 
the strike with a view of inaugurat- 
ing immediate developments. 

See Five Zones 

Consensus of opinion in this field 
is that there are four and possibly 
five parallel zones, with the Brook- 
banks occupying the central posi- 
tion ‘and the. McIntyre and Teck- 
Hughes situated in another zone im- 
mediately to the south and two 
miles north of the Beardmore belt. 
Bands of sediments of Temiskaming 
age are prominently associated with 
all- these discoveries and act as 
guides to the prospectors in the fur- 
ther search for gold discoveries. The 
Sturgeon River field has many of 
the characteristics of the Porcupine 
field. 

The U. S. Smelters, Coniagas, 
Brennan Kenty, Taylor, Gamble and 
McDonagh properties on the Stur- 
geon River are among the more im- 
portant locations south of the Stur- 
geon River where’ visible gold has 
been found in more or less spectacu- 
lar quantities. All of these proper- 
ties are planning active exploration 
on a large scale. The matter of get- 
ting supplies and equipment to these 
properties is a problem which is be- 
ing gradually overcome through the 
use of aerial freight, but this condi- 
tion will be improved with the 
freeze-up, when winter roads can be 
used. The staking boom is at high 
pitch with the prospectors turning 
their attention to that section north 
of Partridge Lake where ideal 
geological conditions. exist. 

Accommodation at Jellicoe is 
taxed to the limit and there are esti- 
mated to be nearly three thousand 
men in the bush in this secfion. 

The Sturgeon River field is unique 
in Canadian mining history inas- 
much as it will enjoy the advantage 
of $21 power, low Great Lakes water- 
ways freight rates and its close 
proximity to the twin cities of Port 
Arthur and Fort William,‘ the mer- 
chants of which are keenly alive to 
their opportunities. In conversation 
with a leading wholesale firm in 
Port Arthur. The Financial Post was 
advised that business has increased 
25 per cent and it is attributable to 
the mining interest. 


Little Long Lac Gold Mines Will Soon 


2 


"Has Support of 


‘ 
% os fe > ra Pe ae z 
: egy ee RL eS boas 
ares es D $ 
ty Exch a t 


\ll Groups 


Toronto, Montreal and New York Interests Sponsor 
rading Organization to. Commence W. 


Dealings in Silver Futures 


a, 


. ‘ 


From Our Own Correspondent ; 


. MONTREAL.—Toronto and Mont- 
real groups sponsoring silver trading 
facilities have merged their inter- 
ests in a new organization known as 
the Canadfan Commodity Exchange 
Inc., trading’on which will begin in 
gs toward the middle of next 
wee ‘ 


Mr. Baer is 
py og a os 
ity exchanges. 


The official announcement states} ¢or j 


that the present completed organiza- 
tion of the Montreal Silver Ex- 
change Inc. will be utilized as the 
nucleus of the new exchange. 

On a Parity Basis 

Under the terms of the merger 
agreement, members of the Torghto 
Stock Exchange and members of the 
Montreal Stock Exchange will be 
accorded the right of membership 
on like terms; fair re tion is 
to be accorded both Exchange inter- 
ests on the board of governors. New 
York interests will also be repre- 
sented on the board. 

Applicants for associate member- 
ship giving silver trading privileges 
on the Toronto Stock Exchange, who 
have been accepted, are to be grant- 
ed full rights in the new exchange, 
there being only one class of mem- 
bership. 

Have Big Membership 

To the already existing member- 
ship of the Montreal Silver Futures 
market will be added the 113 mem- 
bers of the Toronto Stock Exchange 
together with a number of associates 
who satisfied requirements of the 
silver department. of the latter. It 
is thus estimated that the member- 
ship roll of the new body will be 
between 250 and 300. : 

Widen Trading Interest 


J. Chester Cuppia, partner of E. A. 
Pierce &-Co., who. was instrumental 
in bringing the two organizations to- 
gether, has personally made appli- 
cation for membership. In addition 
he has requested reservation of six 
seats on the Canadian Commodity 
Exchange for New York firms and 
one for a Shanghai firm. These seats 
are to be allotted when the proper 
applications have been received and 
passed upon. They are those of: 
Allen S. Lehman, Lehman Bros. & 


Co., New York; Jerome Lewine, of | Canadian 


H. Hentz & Co., New York; Max L. 
Young, c/o Adler, Coleman & Co., 
New York; Paul Adler, of Adler, 
Coleman & Co., New York; James F. 
Price, of Hedge and Price, New 
York; Irving Louis, c/o E. J. 
Schwabach & Co., New York, and 
M. Simmons, of M. Sirflmons & Co., 
Shanghai, China. ; 
Julius B. Baer, counsel for the Com- 
modity Exchange Inc. of New York, 
who is acting for the Toronto Stock 
Exchange, is an advisor to the new 


Kootenay Belle Gold Mines—F. M. 
Black, managing director, states that 
installation of the Havsell Mill will 
be completed this month and elec- 


hird 
the New York Stock Exchange, who 
have been with Can- 
adians, state that even if it does be- 
gin, it does not necessarily mean 
that the Canadian Exchange cannot 
continue a successful existence. — 

The group asking for resumption 
in New York say there is nothing in 
the Silver Purchase Act at Wash- 
ington or in. the nationalization de- 
cree to prevent such a market from 
functioning. They “State that there 
was no opposition from Washington 
and that neither the silver trading 
experts of the Treasury Department 
or any other administration depart- 
ment has asked for trading to be 
closed. The Treasury, says this 
group, even wanted the market con- 
tinued, saying that it would help 
them to buy silver. The trading was 
suspended on the initiative of the 
Commodity Exchange _Inc., and 
should be resumed in the same way, 
they urge. 


Within Weight Margin 


The.New York contract specifies 
25,000 ounces delivered at arranged 
depositories. The vast bulk of silver 
which ig now in existence and which 
is available for trading on the new 
Commodity Exchange, 
Inc., at Monfreal, has been poured 
into bars which average about 1,100 
ounces in weight. It is impossible to 
combine such bars to make the 5,000 
ounce contract which was first in- 
tended in Montreal but, with reason- 
able variation in weight, nine such 
bars would make 9,900 ounces. Such a 
total would only be 100 ounces. out 
from the new 10,000 ounce contract 
unit, and the variation would be less 
than the two per cent margin allow- 
able for weight. 


tric power will be available by Oc- 
tober Ist. Recent assays showed 
samples over a width of 12 ins. con- 
taining one ounce to 1.45 oz. of gold. 


for commercial purposes, 

gas statioris and refreshment stands. 
Mr. Jowsey is of the opinion that 
this difficul 


ing the prospectors 

only, and the use of the surface for 
mining purposes only. . 
The area affected extends from 
the boundary limits of Widdifield 
twp. to the town of Latchford, in the 
Timagami Forest Reserve. 


Hixon Creek Gold Plans 
Major Placer Operations 
From Our Own Correspondent 

VANCOUVER — Illustrating the 

interest of British capital in B. C. 

mining development, J. Duff Stuart, 

president, announced at the annual 
meeting of Hixon Creek Gold Mines, 

Ltd., that 90 per cent of the funds 

provided for development had come 

from England. 


The company’s holdings include 
about 1,000 acres along Hixon 
Creek, in the north Cariboo district 
mid-way between Prince George 
and Quesnel. It:is proposed to do 
extensive hydraulic work and it is 
estimated that there are 72,000,000 
cubic yards of rich gravels avail- 
able. In the Ancient Channel prop- 
erty deposits vary from a few feet 
to more than 500 ft. 

The clean up will be made some 
time in October. A four-inch mon- 
itor is now being used on the Saw- 
mill lease at the upper end of the 
company’s holdings. 

R. H. Gale is 
of the company, with General | 
Stuart president..Charles Reid 
mine manager 
Crowther, secretary, and Bryan 
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up until illness ca 
from active particips 
and says that Davis 
of his own money 
investment in the 
other individual shareh: 

the 
last annual meeting, the 
board was instructed to 
the W. A. D. syndicate a 
000 paid by Central 
for an interest in 
by the Manitoba Gold 
Lake field, A compromise 
cently effected whereby 
syndicate. agreed to 
moneys and deposited 
of Central Manitoba 
ity. Prior to this legal 
taken and certain charges 
ferred against the A. 
cate, all of which were 
missed by Mr. Justice Donovan 
the Manitoba courts. 


English Interests _ 
William “Hurst, present president 
and director, has 
in a letter sent to shareholders to the 
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only one appearing on the ° 
SO Mie cides ee uecitinn Wien: 
a suburb of Boston. He is registered 
ag the owner of 4,000 shares which 
Mr. Hurst says were transferred to 


and director: S. W:\; 


Briscoe, of Prince George, another?) 


director. 


B. C. Nickel—Diminishing water 
supply for power. purposes has re~- 
tarded the driving of tunnels at this 
company’s property in the Yale min- 
ing division of B.C. No. 1 tunnel 
is now in 3,683 ft., while No. 2 has 
advanced to 1,484 ft. 
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Be Producing from New Mill 
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-\New 200-ton Producer 


crystallized, W. Harper, secretary 
treas. of Olga Gas and Oil told The 
Financial Post. 


The company, whose stock has 
been listed on the Toronto Stock 
Exchange since 1930, owns leases 
and operates producing gas wells in 

Township, southwestern 
Ontario. In addition, the company 
owns 51 per cent interest in leases 


replied | on 110,000 acres in Shelby, Decatur, 


Jennings, Rush, and Bartholemew 
counties in Indiana, U.S.A. ““b 

It was recently announced that 
R> W. Evans, and John C. Evans 
have resigned from the company’s 
directarate. At present the com- 
pany’s - officers comprise N. W. 
Lumbers, pres.; J. V. Loach, vice- 
pres. W. Harper, sec.-treas., and 
R. BR. wn, director. 

It is officially announced -that a 
contract has been. signed with 
Dominion Gas Co. to spend about 


$100,000 for pipe line in the Trenton- 


area, where the company owns 


thousand cubic ft.. under this con- 
tract. 


The stock is currently selling at 
between 16% cents and 18 cents per 


Olga Gas & Oil is capitalized at 
2,000,000 shares of n.p.v. of which 
and outstanding 


YMIR CONS. PLANS . 
50-TON MILL UNIT 
TO CUT EXPENSES 


New Public Company Re- 
places Pere 
in B.C. : 


From Our Own Correspondent 


which has been operating the 
Gare ent Gochetionah tues Ll the 
Ymir district near Yankee Girl 
since the beginning of the year. 
During that time the 


Should Be Pouring 
Before Year-end 


By STAFF EDITOR 

HARDROCK, Ont.—Little Long 
Lac Gold Mines is rushing construe. 
tion of its new mill of 200 tons daily 
capacity. There is about two 
months more work to be done ang 
present expectations are that the 
mill will be completed about the 
end of November. It was earlier 
thought that the mill might be 
ready in October but it is a big 
undertaking even in a country g 
well served with rail and wate 
transportation as Little Long Lag, 

Construction is proceeding under 
direction of A. A. on, mine 
superintendent, and with the advice 
and assistance of Charles D. Kaed. 
ing, former managing director of 
Dome Mines, and one of the contin. 
ent’s great authorities on mini 
mill construction. About 125 mej 
are at work. 


jew Cost Transport 

The main mill buildings are prac. 
tically complete and machinery jy 
being rapidly installed. All of the 
buildings are being erected on 9 
firm foundation of broken rock, 
taken out of the shaft as it was 
sunk. 


Little Long Lac enjoys low cost 
transportation for its supplies, 
which are unloaded from the Cana- 
dian National Railways at Hardrock 
Station and carried in by specially 
constructed scows a distance of 
eight: miles by water to the prop- 
erty. The company has two wharves 
at Hardrock and one at the mine. 
The. Ontario gévernment has an- 
nounced construction of a road 
from Geraldton, on the C. N. R., to 
a point on Little Long Lac a few 
hundred yards from the property, 
which will ensure low-cost transpor- 
tation of supplies in the winter 
months. Geraldton is two miles 
farther west from Hardrock station. 


Halt Underground Work 

Development -work in ore under- 
ground was halted some time ago, 
although the mine was drifting in 
ore on the second, third, fourth, 
fifth and sixth levels down to 700 
feet. The vein was showing a ten- 
dency to widen as depth was ob- 
tained and the rich ore values 
persisted as the drifts reached out- 
ward ‘from the main shaft; But 
after some 8,000 tons of ore was 
brought to the surface there was no 
more available room for storing it 
and work in ore was stopped, at- 
tention being concentrated on mill 
construction. It is planned, when 
the mill is turned over, to use about 
50 tons a day of the ore already 
brought to the surface. and to take 
about 150 additional tons out of the 
mine workings, which will permit 
the further proving up of the ore 
bodies to be carried on rapidly. 


Crosscut to Test New Area 


While drifting in ore has halted, 
underground work is being carried 
on at two points, A crosscut is being 
driven northward in the direction 
of the lake and from the fourt® 
level. The property is well fractur; 
ed and there are geological possi- 
bilities of another vein, similar to 
the rich one now being worked, 
running east and west parallel to 
the present vein. Should this cross- 
cut run into another: vein of good 
ore, the prospects for Little Long 
Lac would: be tremendously en- 
hanced, although a new discovery 
of this character is not required to 
keep the 200 ton mill working 
indefinitely. 

‘At the same time, a raise is being 
driven at an angle of 50 degrees to 
strike the ore dump on the surface. 
The ore will be fed into this raise 
and brought to the surface via the 

The raise will also 
Provide an emergency shaft and 
additional facilities for ventilation. 


* Other Long Lac Properties 


' Other properties in the Long Lac 
area have not been showing any 
‘Spectacular. Macleod-Cock- 


shutt and Mosh 
an er L Lac have 
been ng 


disappointing as yet. Roche 
Long Lac is sinking a shaft in an 
attemipt to prove one vein by bulk 
sampling and is diamond drilling 
another vein. Well fortified with 
cash, it is in a position to carry on 
much further work. Westward, at 
Banfield, work is progressing fav- 
orably in ‘proving up what it is 
hoped willbe at least a good lower- 
grade producer. 


Beattie... 


Beattie is now Canada’s ninth 
largest producer of gold. 
Future outlook and probable 


market action of Beattie shart 
discussed in this week's issue ¢_. 
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' The balance sheet as 
shot @ strong liquid 
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held for retirement at the annual 
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EXCHANGE 


302 Bay St. 
TORONTO 
WaAverley 4781 


Branch Office: 
Dundas & Keele Sts. 
Ju. 1167 


D. 8S. Walibridge 
w. Sutton 


YORKSHIRE BUILDING 
VANCOUVER, B.C. 


Belting of every description, Pulleys, 

Weod and Steel Hangers, Shafting. 
Moters, Lathes, Woodwork- 

ing Machinery, Rubber Hose, and Mil) 

Supplies. Send for Price List. 

N. SMITH BELTING WORKS 


138 York St., Toronto 


Canadian Pacific Express 
Travellers Cheques 


Are World Currency 


Get them from any agentof the 
Canadian Pacific & most Banks 


AU TOMA ts 


OIL BURNER 


ENTIRELY IN CANADA 
THE CANADIAN FAIRBANKS- 
MORSE COMPANY LIMITED 
Montreal, Teronto and Branches 


investors’ Chronicle 


| ea Established seo) 64 
| Has the Net Sales of any 
en 


Newspaper 
‘OVERSEAS FINANCE 
Ss Correspondents 
} in all Financial Centres 
eater sto, er cmos om 
THE PUBLIS. 
INVESTORS’ CHRONICLE, 

BISHOPSGATE, 
IN, E.C. 2, ENG. 
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below 60 within a few days. 
Col. H. H. Yuill has also investi- 
gated the B.R.X. property and his 


The Joralemon report is summar- 
ized as follows: 

“While it is disappointing not to 
find a rich ore body at the shaft, the 
development of the vein is still an 
excellent speculation. Much more 
free gold can be seen on the sixth 
level than on the tunnel levels. The 
best mineralization on the lower tun- 
nel levels apparently has a pitch to 
the northwest, following the inter- 
section of a cross strand with the 
hanging and footwall strands. This 
intersection should still be 50 to 100 
ft. ahead of the northwest face on 
the sixth level. Average values are 
improving in this direction,and the 
last few feet would be commercial 
ore with costs like those at the Bra- 


lorne. It seems very probable that a/| tyre 


good ore body will be found by a 
small amount of additional work in 
this direction. The vein is so strong 
that long drifts should also be run 
southeast on both levels. 


“Attractive Prospect” 

“On the upper tunnel levels there 
was considerable material that as- 
sayed from 0.15 to 0.3 oz. gold over 
widths of three to six feet. With the 
present price of gold this is fair ore. 
The areas that assayed 0.15 oz or 
more should be carefully sampled, 
cutting large and regular channels 
across the vein and having occasion- 
al assays checked. It seems probable 
from the preliminary sampling that 
this may find a considerable body of 
fair ore. ee 

“While there is no absolute cer- 
tainty that the development planned 
will find a big mine, the B.R.X. re- 
mains an exceedingly attractive 
prospect.” * 


B. C. Capitalists Finance 


Old Claims Off Alaska 
From Our Own Correspondent 
VANCOUVER. -— Several British 

Columbia capitalists are financing 
Alaska British Columbia Gold Mines 
on Prince of Wales Island, 30 miles 
from Ketchikan, Alaska. J. W. de B. 
Farris, K.C., has been elected presi- 
dent of the company, with Col. E. J. 
Ryan, vice-president and managing 
director. Directors are Arthur 
Slaght, K.C., Toronto; Brenton S. 
Brown, F. O. Hodgson and John 
Boyd, all of Vancouver. 

Former owners of the property 
have spent $300,000 in past develop- 
ment, having‘ driven seven shafts 
varying from 60 to 400 ft. in depth. 
A 4-ton mill and hydro-electric 
plant have also been established. 
About 10,000 tons of profitable mill- 
ing ore is said to be on the dumps, 
in addition to ore available for 
mining. y 

The present mill will be stepped 
up to 100 tons daily capacity and a 
hydro plant will be installed at a 
cost of $50,000, in accordance’ with a 
recommendation by J. D. Galloway, 
former provincial mineralogist. Ini- 
tial development will be financed 
privately, and no stock will be issued 
to the public. 


STEEL STRUCTURES 
PLATE & TANK WORK 
CAISSONS, BARGES 
RAILWAY & HIGHWAY BRIDGES 
SWING & BASCULE SPANS 
COAL & ORE BRIDGES 


Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 
Gear Cutting, General Machine Work, Forgings 


DOMINION 


BRIDGE COMPANY 


LIMITED / 


Heap Orrice - Lacaine (MonTREAL) Que. 


BRANCH OFFICES AND WORKS: 


MONTREAL OTTAWA 


WINNIPEG 


VANCOUVER 


AMBERST TORONTO CALGARY 


AGENCIES: EDMONTON 


REGINA 


j.S. Mitchell & Company 
Limited 


Geo. W. Murphy — Vice-Pres. and General Manager, 
Wholesale and Retail 
! 


_” Shelf and Heavy Hardware, Asbestos and Galvanized 
Roofing, Plumbing Supplies 


4 _ Specialising in Mining, Mill and Contractors Supplies 
_ Steam Coal; Hard Coal and Coke, Electric Supplies, 
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18-80 Wellington St. North SHERBROOKE, QUE. 
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Belief that the central . 
Turner Valley, from which 
production was obtained a few 
ago, is gradually being .converted 
into a dry gas rather than a naphtha 
field has’ been forced upon Turner 
Valley operators. Production in 
many wells has dwindled almost to 
the vanishing point while lowered 
gas pressures throughout the entire 
area and diminishing quantity of 
naphtha to each thousand cubic feet 
produced has discouraged further 
development of. the area. 

South End Brighter 

The south end of the field, how- 
ever, presents a much brighter pic- 
. Highwood-Sarcee, now the 
largest producer on the structure, is 
continuing to yield approximately 
400 barrels of naphtha daily, while 
the Century Royalties well, the latest 
to strike a large gas flow in the 
limestone, is improving considerably 
as the rotary water forced into ‘the 
hole and surrounding limestone dur- 
ing drilling operations is gradually 
being cleared of gas. 

When the flow was first encoun- 
tered at Century Royalties the out- 
look for good commercial production 
was not encouraging. The well was 
producing far more drilling water 
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e 
sure in the 
Highwood-Sarcee 
treme south end 
pressure is 1,605 pounds 
square inch compared with 
sures of less than 700 pounds at 
Home wells, which were the 
producers in past years. The. - 
wood Sarcee yield in.July (the last 
actual production figure available) 


Home wells only produced a total 
of 1,025 barrels.~ —~ 
South is Chief Hope 
The conclusion reached by these 
tests is that the north, central, and 


FE 
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Gedevee 


than it was naphtha. Gradually,| most northerly southern sections of 
however, the water has been cotend the field are being fast depleted, 


to the surface and at last re 


ali W 


hile pressures are standing up .re- 


yield of from 170 to 175 Seinde eas markably well in the extreme south 


being obtained. 


of the field. The number of produc- 


Turner Valley naphtha must be/|¢rs in this area, however, is com- 


mixed with crude oil to obtain q| paratively small at present, compris- 
satisfactory gasoline and the small|ing the following: Highwood 
amount of crude produced in Turner | S€®, 


Sar- 


old-Marjon, C. and E. 


Valley and the Red Coulee field is| Longview, Merland, erecting Boge: 


not sufficient. Thus large 
ties of crude oil are im 
the Montana, Oklahoma and Texas 
fields for blending purposes. 

With a view to producing crude 


oil at home, many companies are | =- 


being formed to drill on various 
structures recommended by geolog- 
ists as holding forth slight. promise 
of crude oil. The Raven and Marjon 
companies are testing out the Wat- 
son structure, south of Turner Val- 
ley;: Ranchmen’s Oil and Gas will 
deepen its. well on the Aldersyde 
structure, east of. Turner V; g 
when casing difficulties are over- 
come; and two wells are shortly to 
be drilled on the Del Bonita struc 
ze southwestern Alberta. 
ers in process of drilling are 
Oil City Royalties, down about 1,000 
ft. on the Waterton Lakes Structure, 
where thé first well in Alberta was 
drilled nearly 30 years ago; Hunter 
Valley No. 1, being drilled by the 
Hunter Valley Oil Company at a 
depth of 4,060 ft. on a structure about 
60 miles west of Olds; and Franco 
Oils, drilling a well, now down 160 
ft., on the Cardston structure. 
Following are the latest depths of 
some of the more important Turner 
Valley wells: British Dominion § 4, 
drilling at 3,300 ft.; Carleton Royal- 
ties, 4,400 ft., : Royal- 


; Director 
ties, 4,470 ft., fishing; Nolan-Hunger- |® 


ford, 2,000 ft., drilling; Renfrew Roy- 
alties, 1,800 ft., running casing: 
Spooner-Anaconda, 5,425 ft. drill- 
ing; Publix, 4,920 ft. casing; Pacalta, 
changing to rotary equipment at 
5,120 ft. 
Activity in South End 

The present large production of 
naphtha is coming from 91 produc- 
ing wells according to a government 
report just issued. The most. pro- 


.| ties, Sterling Pacifi 
ot Royalties. Ail temp tied with the 


exception of C. and E. Longview and 
Centuries Royalties ‘have proven 
good producers. The yield at C. — 


to| level, while drifting will 


a 
netrated which, it is h 
prove productive ‘of crude 
large quantities. Some.of th 
has been 


ductive wells are in the extreme 1927 


south end of the field in an area 
which a few years ago was consid- 


ered to be off the Turner Valley | 8 


structure proper. 

In 1929, 1930 and 1934, -Turner 
Valley was “wide open.” There were 
no gas conservation measures. When 


SMELTER GOLD 


Mine Manager Reports Drill 
Now Down 603 Feet 
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the preceding 

month. During the month the com- 

pany milled 5,545 tons of ore, giving 

recovery per ton of approximately 
$16.86. 

An active development programme 
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Drifting Started to —— Up 
North ~~ Sout 
e 


From Our Own Correspondent 

MONTREAL. — Parkhill Gold 
Mines report to the Montreal Curb 
Market that the shaft on the prop- 
erty has now been sunk to the ninth 
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to tap the north 
which is expected 
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value of gold obtained in a recent | jf 


“clean-up” to be about $24,000. 
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=| Mines @ 


e,¢ 
British 
Company, Limited 1934 
Puow, Pres.; Cuas. G. Cowan, Vieo-Pres. and Man. Dir; 
G. Hanoy Buaiann, Sec.-Treas. 
HEAD OFFICE. ° 


OTTAWA 


511 Place d’Armes 


10 Bank of Hamilton 
TORONTO MONTREAL 


A 
good,” and an ore body of major{pany to start additional mi 
indicated. operations underground at the Ne 
5 (ome Lake) shaft as soon ag 
alterations to the surface plant and 
equipment now being conducted are 
completed. 
Golden Summit Mines 
Cuts Station at 375 Ft, 
Golden Summit Mines operating 
in the Kirkland Lake district has 
at the 375-ft. level 


VALUE OF $511,000 
ON INDICATED ORE 


Mill and Crusher Plant] ie'N ¢ Gein shat, which 
Overhauled and Senate $11 per 
It is also the intention of the com- 
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Just off the Press—— 
THE FINANCIAL POST 


SURVEY OF MINES 


A COMPLETE. RECORD of MINING ACTIVITIES 
in CANADA and NEWFOUNDLAND 


On PRODUCING MINES, a full record of Production, Cos 
Earnings, Dividends, Financial Structure, Personnel and Diresne 
ate is given; a | 

MINES under DEVELOPMENT are fully covered with present 
oe = Operations, together with names of all officers and 


A greatly enlarged list of Mining Engineers, Geologi 
Mine Managers is 2 . coe ee 

Special features in this edition include maps of the new mining 
areas and airways; more general information about the industry, 
and a complete coverage of the new companies with details of 


changes. . 7 

The Canadian mining industry has developed so tremendous! 
during the past twelve months that new, aii is 
indispensable. If you are interested in the mines or in mining 
oe it pay you-to get this book while the information 
DO NOT DELAY. Last two editions were sold out early. If 
have not already placed your order, send it in NOW, vod eonid 
disappointment. | 


- 292 PAGES, 12" by 9". $2.00 a Copy. 

| Lae Fill in the coupon below and 
return it along with payment for the 
copies you require, 


THE FINANCIAL POST, ° 
481 University Avenue, 
Toronto 2, Canada. 

' Please send me 
Financial Post 
1934-5 edition. 


Enclosed is $............ if payment. 
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